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DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  ia  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Respoasibillty,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  seeurately  the 
news  of  importance. 
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PACKERS'  CASE  The  consent  decree  hy  which  the  "Big  Five"  Chicago  meat  packers 

agreed  to  divorce  themselves  from  -unrelated  lines  of  "business  was  or- 
dered suspended  April  23  by  Justice  Bailey,  in  the  District  of  Columl)ip 
Supreme  Court.    The  action  was  taken  after  Justice  Bpiley  h^d  denied  a  motion  of 
Swift  &  Co.  and  Armour  &  Co.  to  vacate  the  decree  entirely.     In  suspending  operations 
of  the  decree  for  an  indefinite  time.  Justice  Bailey  acted  upon  motion  of  the  Cali- 
fornia Cooperative  Canneries,  which  intervened  as  a  party  at  interest.  (Press, Apr, 24) 


mmAL  lAmi     ^         Farm  loan  hanks  operating  under  the  Federal  Government's  super- 
LOMB  Msion  have  loaned  to  eligible  farmers  in  the  eighj;  ^ears  of  their  ez- 

istence^more  than  $1,500,000,000,  while  up  to  the  beginning  of  this, 
their  ninth  year,  only  approximately  one-half  of  one  per  cent  of  the 
maturing  miderlying  obligations  were  more  than  90  days  delinquent.    During  1924, 
Federal  Land  Banks  made  loans  to  48,227  borrowers  and  the  Joint  S^ock  Land  Bf,nks 
made  loons  to  11 , 390  borrowers.  (Press,  Apr.  24) 

ST.  LAWBENCE  The  press  of  April  23  states  that  final  agreement  has  been 

SUEVET  reached  by  the  United  States  and  Canada  as  to  the  proposed  joint  action 
for  the  improvement  of  the  St.  Lawrence  River  between  Montreal  and  Lake 
Ontario,  in  order  to  provide  access  to  the  Great  Lakes  for  maritime 

commerce  and  to  develop  water  power  in  both  countries.     The  estimated  expenditure 

mid  be  $300,000,000.    The  outcome  depends  largely  upon  the  report  of  the  Joint  Board 

01  Engineers.    The  report  is  due  not  later  than  April  30,  1926. 


Snf  London  dispatch  to  the  press  to-day  states  that  The  Morning 

WLumL        Post  forecasts  an  interim  report  dealing  with  bread  and  meat  by  the 
toyal  commission  appointed  last  December  to  investigate  food  prices. 
^®  paper  says  it  is  understood  drastic  proposals  are  contemplated. 
e2J  !^     V  °f  ^  new  department  of  State,  with  authorization  to 

fW  1.  shopkeepers'  books,  supervise  their  methods  of  trade  and  even  to  become 
financially  interested  in  importing. 


PRICES  A  Boston  dispatch  to  the  press  to-day  states  that  price  pros- 

pects constitute  the  outstanding  consideration  in  the  present  wool  mar- 
thP  V         discussion  in  Boston.    There  is  a  fairly  representative  division  of 

Will  H.!  Tn^?  niamtains  that  there  will  be  good  business  in  M^y  cond  that  the  prices 
forPi  ?  ^^"^  ^^"^^  during  the  month.    Although  there  is  an  abundance  of 

jeign  wool  in  stock  a  number  of  Boston  buyers  have  gone  to  London  to  be  present  at 

te  nf?r^?^  ''^''^  """"^  °^         ^'  ^^^^  ^^o^t  170.000  bales  are  to 

anrf^  ^^^^  ""^^^  SO  will  depend  upon  developments  at  home  before  the 

"ut'iion  opens. 
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Section  2 

Agricultural  An  editorial  in  The  New  York  Times  for  April  23  says:  "It  is  with 

Situation     a  sentence  that  should  stir  the  Nation  that  ex-Governor  Lowden  began  his 
address  last  night:  'Our  agriculture  is  decayi^ig  .and  we  seem  unahle  to 
grasp  the  fact. •    Since  1920  the  farmer  would  have  been  better  off  as  a 
farmhand.    No  longer  are  farmers  tearing  down  b§,rns  to  build  bigger; 
new  barns  and  fences  and  farmhouses  are  rare.    Abandoned  farms  are  foimd 
now  in  nearly  every  State  as  a  quarter  of  a  century  ago,  before  the  com-  ■ 
ing  of  the  summer  residents,  they  were  found  in  New  England  solely  or 
chiefly.    The  colleges  and  universities  are  crowded,  but  the  agricultural 
schools  are  dwindling  in  attendance.    It  is  a  depressing  picture,  and  de- 
spite all  the  optimistic  interviews  of  fdnanciers,  encouraging  raa^zine 
articles  and  ingenious  index  numbers  to  the  contrary,  Governor  Lowden 
insists,  it  is  a  true  one.    Before  there  can  be  constructive  improvement 
there  mast  be  a  recognition  and  brave  facing  of  the  serious  situation. 
It  is  not  only  'serious';  the  ablest  farm  economists  agree  that  it  is 
almost  desperate.'    This  is  due,  in  their  estimate,  to  the  great  dispar- 
ity between  the  prices  of  the  things  that  the  farmer  has  to  sell  and  of 
those  that  he  has  to  buy.     Sheer  necessity,  growth  of  population  and  its 
greater  demands,  will  bring  about  some  adjustment  in  a  long  period  of 
time;  but  under  such  a  laissez-faire  attitude  there  will  be  disastrous 
consequences,  perilous  to  the  people  as  a  whole.  ...  What  can  be  done  to 
lessen  the  disparity  referred  to  and  hasten  an  adjustment  before  the 
worst  has  come?    Mr.  Lowden' s  answer  is  that  agriculture  mast  conform  to 
the  practices  found  necessary  to  the  success  of  other  great  industries. 
Organize J    Not  that  farmers  are  to  adopt  a  corporate  form  of  organization 
and  operate  farms  through  corporate  management.    It  would  be  a  menace  to 
our  social  structure  if  farmers  were  'to  surrender  their  individualism 
in  this  way,'    But  organize  for  the  marketing  of  products  'at  a  price 
which  will  enable  them  to  live  and  go  on  producing. '     Cooperative  market- 
ing is  not  an  experiment  either  abroad  or  at  home.    Some  a.ssociations 
have  failed,  but  the  mortality  is  no  greater  than  among  business  orgnni- 
zations,  and  the  prospect  is  that  such  associations,  benefiting  by  their 
experience,  will  'occupy  the  entire  field..-'    This  conscious  constructive 
effort  is,  to  this  experienced  and  distingaished  farmer  who  knows  also 
the  ways  of  industry  and  business  and  the  concerns  of  a  commonwealth  as 
well,  the  only  way  out  of  the  present  depressing  state  of  agriculture. 
It  is  the  only  way  of  achieving  not  only  a  'balanced  agriculture,'  but 
also  a  balanced  national  prosperity.    Por  in  the  last  resort  the  prosper- 
ity and  happiness  of  the  country  at  large  rest  upon  the  shoulders  of  the 
farmer,  as  the  earth  did,  in  the  ancient  myth,  upon  the  shoulders  of 
Atlas.    But  the  relationship  spoken  of  is  no  myth,  as  also,  according  to 
former  Governor  Lowden,  the  desperate  state  of  the  farmer  is  not." 

American  Bankers'     An  Augusta,  Ga. ,  dispatch  to  the  press  to-day  states  that  at  the 
Meeting    annual  meeting  of  the  American  Bankers  Association,  at  Augusta,  April  gS, 
the  business  situation  of  the  country  was  declared  to  be  fundamentally 
sound,  and  "need  cause  no  anxiety,  since  the  menace  of  inflation  has 
been  removed,"  according  to  a  resolution  adopted  by  the  executive  coun- 

Iflk:  cil.    But  '♦in  so  far  as  our  business  prosperity  has  been  the  result  of  a 

revival  of  agriculture  caused  by  undue  diminution  of  crops  in  other  couh- 
tries  of  the  world,"  the  resolution  sets  forth,  "the  effect  is  likely  to 
be  temporary,  but  in  so  far  as  it  has  been  due  to  the  rehabilitation  of 
Europe  and  the  liquidation  of  old  indebtedness  on  the  part  of  our 
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agricultural  population,  the  results  attained  are  likely  to  "be  perm- 
nent." 

Bur^jon  H.  Smith,  chairimn  of  the  agricultural  commission,  re- 
ported that  the  forty-eighth  State  hankers 'association  had  appointed  an 
agricultural  committee  so  that  the  organization  of  this  work  is  now  100 
per  cent  complete,    "The  machinery  is  now  available  for  reaching  every 
county  in  the  United  States,"  he  said.    "The  commission  is  able  to  carr, 
suggestions  and  experiences  from  one  State  conference  to  another  and 
lend  what  assistance  it  can  in  formulating  constructive  programs.  Since 
October,  conferences  have  been  held  in  thirty-six  States.    Not  only  is 
there  a  committee  in  every  State,  but  these  committees  have  definite 
programs  of  work.     In  most  States  the  programs  have  been  published  and 
sent  to  every  bank.    These  blanks  acquaint  the  banks  with  the  work  the 
committee  has  outlined  and  invite  them  to  join  in  encouraging  and  stim- 
ulating one  or  more  of  the  projects." 

Canada's  "Wheat  Aa  editorial  in  The  Washington  Post  for  April  23  says:  "Canada 

Exports  stands  first  as  a  wheat  exporting  country-     That  is  the  interesting  an- 

nouncement of  the  statisticians,  which  is  practically  though  not  abso- 
lutely true.     It  is  true  that  Canada  in  1923  exported  more  wheat  than 
the  United  States,  and  it  seems  probable  that  she  will  continue  gener- 
ally to  do  so;  though  she  has  not  yet  reached  our  maximum  of  exports, ■ 
nor  indeed  equaled  the  figures  which  we  attained  in  several  recent  year? 
Nevertheless  we  shall  probably  see  her  hereafter  regularly  exporting 
more  wheat  than  we  do,  or  than  any  other  country  in  the  world  does. 
This  result  has  been  attained  through  such  an  increase  of  wheat  acreage 
during  the  last  twenty  years  as  no  other  country  has  ever  known.  Th\is 
from  1903  to  1913  Canada  increased  her  acreage  by  125  per  cent,  her  crop 
by  197  per  cent,  and  her  exports  by  no  less  than  371  per  cent.  That 
trememdous  pace  could  not  be  maintained.    But  yet  in  the  next  decade, 
1913  to  1923,  she  increased  her  acreage  by  107  per  cent,  her  crop  by 
104  per  cent,  and  her  exports  by  143  per  cent.     In  the  present  decade, 
1923  to  1933,  she  is  expected  to  increase  each  of  these  three  quantities 
by  nearly  if  not  quite  lOO  per  cent.    At  the  present  time  Canada  is  pro- 
ducing more  than  one-half  as  much  wheat  as  the  United  States,  and  of 
course  with  her  so  much  smaller  population  she  is  able  to  export  a  far 
larger  proportion  «f  it  than  we.     In  1923  her  exports  were  about 
275,000.000  bushels,  against  our  156,429,000.     That  gave  her  the  lead 
over  us,  though  she  was  still  far  short  of  our  phenomenal  maximum  of 
366,000,000  bushels  in  1920.    But  as  her  crops  are  steadily  and  indeed 
rapidly  increasing,  while  ours  are  practically  stationary  save  for  fluc- 
tuations, she  is  likely  to  hold  her  primacy.     It  will  be  observed,  not 
to  our  satisfaction  or  credit,  that  her  yield  to  the  acre  is  much  larger 
than  ours.    In  1923,  for  example,  it  was  20.75  bushels,  against  our 
13.47.    Doubtless  the  explanation  is,  very  largely,  that  Canada  planted 
a  much  larger  proportionate  area  of  fertile  virgin  soil  than  we,  and  it 
is  possible  that  after  her  farms  have  been  cultivated  a  number  of  years 
their  yield  will  decrease.     It  is  to  be  observed,  however,  that  our 
largest  yield  is  not  on  the  newest  fields,  but  rather  in  the  old  States 
of  the  East  and  Middle  West,  on  land  that  has  been  cultivated  for  many 
years;  a  circumstance  which  suggests  the  possibility  of  increasing  our 
average  to  equal  CanadaJs  figures,  through  the  use  of  fertilizers  to 
counterbalance  her  'srirgin  plains." 
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Cream  Dealers  Cornelius  A.  Parker,  representing  the  Cream  Dealers'  Association 

on  Tariff      of  New  England,  who  fears  that  an  increase  in  the  tariff  on  "butter  whicl 
American  producers  are  seeking  will  be  an  invitation  to  increase  the 
cost  of  cieam,  at  the  Tariff  Commission  hearing  on  April  22,  opposed  the 
granting  of  added  protection.    Mr.  Parker  declared  that  the  price  of 
cream  already  is  as  high  as  the  American  public  is  willing  to  pay.  He 
pointed  out  that  at  certain  seasons  of  the  year  a  large  amount  of  cream 
is  imported  from  Canada.    The  tariff  on  cream  now  is  20  cents  a  gallon 
up  to  45  per  cent  of  butter  fat,  above  which  it  takes  the  8  cent  rate 
applicable  now  to  butter.    W.  H.  Bronson,  economist,  representing  the 
New  England  Milk  Producers'  Association,  argaed  that  an  increase  in  the 
butter  tariff,  which  he  favors,  should  be  accompanied  by  an  increase  in 
the  milk  and  cream  tariff,  otherwise  these  products  would  not  be  in  line 
with  butter.    He  said  that  a  high  rate  on  butter  would  have  a  tendency 
to  invite  the  importation  t>f  larger  quantities  of  cream  from  Canada  and 
from  Denmark,  it  being  found  feasible  to  bring  cream  from  the  latter 
country,  to  be  converted  into  butter.  (Press,  Apr.  23.) 

Grain  Marketing       The  National  Grain  Journal  (Minneapolis)  for  April  says:  "We  hope 
the  new  Secretaty  of  Agriculture  will  realize  that  private  interests  are 
now  and  always  will  handle  the  farmers '  grain  cheaper  at  the  large  dis- 
tributing centers  than  the  farmers  can  handle  their  own  grain  for  them- 
selves.    Constantly  advocating  Government  measures  so  that  farmers  may 
market  their  grain  direct  is  seriously  injuring  present  marketing 
machinery,  as  that  propaganda  creates  a  state  of  uncertainty  which  re- 
sults in  tefiminal  market  interests  declining  to  make  improvements  and 
additions  in  their  plants,  which  are  needed  and  which  will  perfect 
facilities  so  that  handling  costs  will  be  reduced  and  more  money  given 
to  the  farmer  for  his  grain.    Terminal  market  interests  can  not  be  ex- 
pected to  make  large  investments  in  equipment  when  new  marketing  machin- 
ery is  being  constantly  adVised  through  the  Department  of  Agriculture  or 
any  other  Government  agency.    The  cost  of  marketing  grain  will  be  re- 
duced, and  the  amount  of  the  reduction  paid  the  farmer  at  his  wagon, 
when  the  trade  is  let  alone,  and  confidence  in  the  trade  restored.    If  a 
Government  agency  is  set  up  to  market  grain,  in  proportion  to  its  succesr. 
will  it  reduce  competition,  and  when  competition  is  reduced  the  cost  of 
marketing  will  be  increased.    Big  priva,te  interests  handling  domestic 
and  export  grain  should  be  left  alone  so  that  the  competition  they  cre- 
ate between  themselves  will  increase  the  price  they  pay  to  get  the  volunt 
of  business  necessary  as  going  concerns.     The  high  price-level  last  fall 
resulted  in  a  volnme  of  shipments  from  local  points  which  was  greater 
than  facilities  could  handle  at  many  of  the  big  centers.    To  meet  anothe- 
peak  condition  terminal  interests  would  naturally  feel  disposed  to  in- 
crease storage  and  handling  capacities,  all  of  which  will  accrue  to  the 
producers'  benefit.    But  does  the  Secretary  of  Agriculture  imagine  those 
big  interests,  or  the  financial  institutions  helping  to  finance  them, 
will  feel  safe  in  expending  the  large  simis  nece-ssary  as  long  as  his 
department  advoca.tes  some  new  method  or  untried  scheme?    If  the  new  Sec- 
retary would  come  out  flat-footed  and  let  it  be  known  he  will  not  toler- 
ate his  department,  or  any  branch  of  it,  to  become  active  in  disrupting 
present  grain  marketing  machinery,  he  would  perform  the  greatest  single 
act  to  help  his  farmer  friends  that  lies  before  him  at  this  time.  Be- 
cause of  the  nature  of  it  there  is  no  class  of  business  which  is  as  sen- 
sitive as  the  grain  business.     To  function  to  its  utmost  in  the  produc- 
ers' interest  all  strain  should  be  lifted  from  the  grain  trade's  nervous 
system." 
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Eu"bber  Price  A  London  dispatch  to  the  press  of  April  21  states  that  the  high 

price  of  rather  is  due  to  the  increased  demand  and  not  to  decreased  pro- 
duction, is  The  London  Times  comment  on  the  complaint  of  Harvey  Fire- 
stone, the  American  a.tttomo'bile  tire  manufacturer,  that  the  British  price 
control  is  malr.ing  motoring  expensive  for  the  American  car  owners.  It 
says;  "The  restriction  cert&inly  h^s  had  a  numlaer  of  effects  on  the  ru"b- 
"ber  industry,  but  this  is  not  one.     The  increased  consumption  of  ruhber 
alone  is  responsible  for  the  recovery  in  the  fortunes  of  the  rubber  in- 
dustry.   Restriction  on  British  plantations  has  reduced  their  output  and 
raised  their  costs  and  caused  them  to  earn  smaller  profits  than  their 
unrestricting  competitors,  but  the  reduction  in  their  output  has  been 
more  than  equaled  by  the  increase . of  duties  on  the  output.  Consequently 
the  production  of  rubber  last  year  was  greater  than  the  year  preceding 
the  compulsory  restricting  scheme.    The  failure  to  realize  the  increaser] 
consumption  of  rubber  and  not  the  reduction  of  output  is  the  real  factor 
which  brought  about  the  im|Trovement  in  the  position  of  the  rubber  indus- 
try and  has  led  people  to  Jump  to  all  kinds  of  erroneous  conclusions." 

Section  3 

Department  of  The  Florists  Exchange  for  April  18  quotes  an  article  fr^m  the 

Agriculture    Seattle  Sunday  Times  for  April  5,  which  says:  "Whether  the  quarantine 

regulations  f orra^jlated  by  the  Federal  Horticultural  Board,  are  a  benefit 
to  the  horticultural  industry. of  this  country  or  a  menace  to  foreign 
trade  is  a  question  raised  by  A.  Vanderspek,  president  of  the  North 
Pacific  Mortgage  Company,    Mr.  Vanderspek  expresses  the  fear  that  a  con- 
tinuance of  the  regulSitions  which  affect  shipments  of  certain  plants 
and  horticultural  products  to  this  country  from  Europe  may  result  in  re- 
taliatory measures,  closing  the  European  markets  to  United  States  prod- 
ucts, particularly  apples.     The  State  development  committee  of  the  Seat- 
tike  Chamber  of  Commerce  has  been  investigating  the  question  raised  by 
Mr.  Vanderspek  and  has  received  recommendations  for  a  continuance  of  the 
quarantine  regulations.  ...  Mr.  Vanderspek,  in  a  letter  to  The  Times, 
says:   •!  read  with  much  interest  your  editorial  on  "Apple  Trade"  in  The 
Seattle  Times  of  March  16,  and  was  glad  to  see  from  it  that  you  are 
fully  aware  of  the  great  importance  of  the  European  export  market  for 
our  northwestern  apples.     That  market  has  been  growing  in  importance 
rapidly  the  last  few  years,  in  which  the  apple  production  in  the  United 
States  has  increased  in  the  Eastern  States  as  well  as  in  the  Pacific 
Northwest.    As  manager  of  a  company  which  operates  more  than  a  thousand 
acres  of  orchards  in  Washington  and  Oregon,  and  spends  a  few  hundred 
thousand  dollars  every  year  in  the  production  of  apples  and  pears,  a 
large  part  of  which  production  is  exported  to  Europe,  and  has  further 
invested  a  substantial  amount  in  apple  orchard  securities  besides,  I  am 
very  vitally  interested  in  the  present  and  future  welfare  of  the  north- 
western fruib  growers.     The  statement  in  your  editorial  that  the  Pacific 
Northwest  apple  industry  will  derive  benefit  from  an  "Eat  More  Fruit" 
c^^mpaign  in  England  would  therefore  have  filled  me  with  real  happiness 
in  an  anticipation  that  our  losses  of  the  last  few  years  were  going  to 
be  replaced  by  profits  in  the  future,  if  it  had  not  been  so  plain  to  me 
that  before  very  long  the  principal  apple- importing  countries  of  Europe 
are  exceedingly  apt  to  impose  an  embargo  against  apples  from  the  United 
States.     In  the  case  of  England,  which  you  mentioned  as  carrying  on  an 
"Eat  More  Fruit"  campaign,  this  would  mean  that  the  benefit  of  that 
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campaign  would  go  solely  to  the  apple  growers  in  other  countries',  while 
the  apple  growers  of  the  Pacific  Northwest  would  he  on  the  rocks  of 
financial  ruin,  "Eat  More  Fruit"  campaigns  in  England  notwithstanding. 
. . . »" 


;  Section  4 

MARKET  QUOTATIONS 

Farm  Products  Apr.  23:  Chicago  hog  prices  closed  at  $12.40  for  the  top  and 

$12.10  to  $13.30  for  the  hulk.    Medium  and  good  heef  steers  $8.65  to 
$10.85;  butcher  cows  and  heifers  $4.40  to  $10.75;  feeder  steers  $5.65 
to  $8.65;  light  and  medium  weight  veal  cal=tees  $7  to  $11;  fat  lamhs 
$12.75  to  $15;  feeding  lamhs  $13  to  $14.25;  yearlings  $8.75  to  $11.50 
and  fat  ewes  $5.75  to  $8.75. 

New  York  sacked  Round  White  potatoes  sold  to  jobbers  at  $1  to 
$1.15  per  100  pounds  in  eastern  cities.    Maine  sacked  Green  Mountpins 
$1.15  to  $1.35  in  city  markets;  bulk  stock  40  to  45ji^  f.o.b.  Yellow 
Bermuda  onions  tended  stronger  at  $1.75  to  $2.00  per  crate,  commercial 
pack,  in  consuming  markets;  dealers  asking  high  as  $1.40  to  $1.50  f.o.b. 
South  Carolina  Wakefield  cabbage  higher  in  New  York  at  $2  to  $2.25  per 
barrel  crate,  weaker  in  other  markets  ranging  mostly  $1.50  to  $1.90. 
Florida  tomatoes,  f*.ocy  count,  declined  at  $4.50  to  $5.50  per  original 
six-basket  carrier  in  eastern  cities;  repacked  $6  to  $7  in  Chicago. 
Best  North  Carolina  strawberries,  various  varieties,  declined  to  22/^  to 
30j^  quart  basis  and  $7.50  to  $9.00  per  32-quar%f  in^the  East,  $5.50  to 
$7.25  cash  to  growers  at  North  Carolina  points. 

Closing  prices  on  92  score  butter:  New  York  46)^;  Chicago  45/^; 
Philadelphia  47/^;  Boston  46  1/2/^. 

Grain  prices  emoted  April  §3:  No.  1  dark  northern  Minneapolis 
$1.47  to  $1.78;  No.  2  red  winter  St.  Louis  $1.83  to  $1.90;  Kansas  City 
$1.68  to  $1.71.    No.  4  red  winter  Chicago  $1.71  l/2.    No-  2  hard  winter 
Kansas  City  $1.49  to  $1.50;  St.  Louis  $1.60;  No.  4  hard  winter  Chicago 
$1.52.    No.  3  mixed  corn  Chicago  $1.05;  Minneapolis  $1.01  l/4  to 
$1.03  1/4.    No.  2  mixed  corn  Kansas  City  $1.01  l/2  to  $1.02  l/2.    No.  2 
yellow  corn  Chicago  $1.12  to  $1.13  3/4;  Kansas  City  $1.08.    No.  3  yellow 
corn  Chicago  $1.07  3/4  to  $1.10;  Minneapolis  $1.04  l/4  to  $1.06  l/4; 
No.  2  white  corn  St.  Louis  $1.10  l/2  to  $1.11;  Kansas  City  $1.07  to 
$1.08.    No.  3  white  oats  Chicago  42  3/4  to  43  I/2/;  Minneapolis  40  l/ 4 
to  40  3/4/!^;  St.  Louis  45  1/2;^;  Kansas  City  44  1/2)6. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  34 
points,  closing  at  24.57j6  per  lb.    New  York  May  future  contracts  de- 
clined 38  points,  closing  at  24.16j6.     (Prepated  by  Bu.  of  Agr.  Econ. ) 

Industrials  and          Average  closing  price  Apr.  23  Apr.  22  Apr.  23,  19g4 

Railroads                         20  Industrials  120.82  120.52  90.43 

20  E.E.  stocks  95.52  95.61  81.41 
(Wall  St.  Jour.,  Apr.  24.)  . 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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PACKERS'  CASE  A  CMcago  dispatch  to  the  press  to-day  says:  "The  lo.rge  packers  . 

continued  April  24  to  refrain  from  indicating  any  future  course  as  a 
result  of  the  lifting  of  restraint  of  the  consent  decree,  v/hich  wns  sus- 
pended by  Justice  Bailey,  of  the  District  of  Colombia  Supreme  Court.     The  consent 
decree  limited  the  packers  to  operations  in  lines  related  only  to  meat  packing,  and 
compelled  them  to  divert  themselves  of  unrelated  lines,  such  as  groceries,  canned 
goods  and  similar  lines.     In  a  statement  commenting  on  the  suspension  of  the  decree, 
4rmnui  &  Co.  said:   »It  is  apparent  thnt  the  Court  has  sustained  the  contention  we 
have  always  insisted  on,  namely,  that  the  decree  was  not  "b-^sed  on  any  violation  of 
the  law.     The  Court's  opinion  states  that  the  decree  was  entered  without  the  taking 
of  any  proof  showing  that  the  defendants  had  violated  or  were  about  to  violate  any  of 
the  laws  of  the  United  States.     This,  we  have  repeatedly  pointed  out,  was  the  fact, 
and  the  decree  itself  so  stated.'" 


NITROGEN  TARIFF         On  motion  of  Marion  De  Vries,  former  presiding  judge  of  the  Court 
Customs  Appe?,ls  and  now  practicing  law  in  New  York,  the  District  of 
Colmabia  Court  of  Appeals  April  24  allowed  a  writ  of  error  to  the  United 
States  Supreme  Court  in  the  proceeding  of  the  Norwegian  Nitrogen  Company  a.gainst  the 
Tariff  Commission.     This  proceeding  is  to  test  the  flexible  tariff  features  of  the 
Tariff  act  before  the  highest  tribujial,  whose  decision  will  be  final.     The  whole  case 
will  be  reviewed  by  the  Supreme  Court,  'ncluding  review  of  the  decision  of  the  Court 
of  Appeals  as  to  what  constitutes  trade  secrets  and  processes  under  the  statute,  what 
data  and  evidence  collected  by  the  Tariff  Commission  interested  parties  appearing 
have  the  right  under  the  lo.w  to  inspect  and  be  heard  upon,  including  also  the  ques- 
tion, if  the  Supreme  Court  wills  to  consider  it,  of  the  constitutionality  of  the 
flexible  tariff,  (press,  Apr.  25.) 


FINANCING  MINNESOTA     A  Minneapolis  dispatch  to  the  press  of  Ar-ril  25  says:  "Despite 
PARSES    strong  opposition,  the  Legislature  has  voted  another  $3Q,)000,000  for 

credit  aid  to  farmers.     This  will  make  a  total  of  $70,000,000  that  the 
State  has  provided  in  two  years  to  finance  farmers,     G-^vernor  Christian- 
son,  who  opposed  the  adflSltional  aid,  said  he  would  endeavor  to  keep  the  issue  of 
bonds  well  under  the  $30,000,000  allowed.     There  has  been  much  criticism  of  the  hen- 
dlmg  of  the  rural  credit  f-ands,  a  legislative  inquiry  showing  that  many  excessive 
loans  were  made.", 

BBISiiH  FOOD  COUNCIL    A  London  dispatch  to  the  press  to-day  states  that  setting  up  of 
a  National  Food  Council,  empowered  "to  obtain  if  necessary  sensible 
shareholding  influence  in  the  South  American  chilled  meat  importing 
trade,"  is  one  of  the  recommendations  of  the  Geddes  Food  Price  Conmission,  according 
to  The  Morning  Post,  which  adds:  "The  Commissioners  have  raach  to  say  about  meat  trasts 
in  North  and  S^uth  America,  connection  of  these  with  importing  and  multiple  shop  com- 
panies in  this  country,  operations  of  producers'  associations  in  the  antipodes,  ajid 
the  effect  of  all  this  on  prices  the  British  housewife  has  to  pay  for  meat," 
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Agricultural  After  passing  through  two  distinct  stages  of  development,  the 

pevelopment    first  characterized  by  diversified  production  for  the  farmer's  own  home 
and  for  limited  nearhy  markets,  and  the  second  one  of  quantity  produce 
tion  in  connection  with  the  inauguration  of  long-distance  transporta- 
tion, American  agriculture  is  now  entering  into  the  third  great  epoch 
in  its  history,  according  to  Eaymond  A-  Pearson,  president  of  Iowa  State 
College.     This  third  phase,  he  says,  is  to  "be  characterized  hy  good 
"business  methods  and  with  a  due  regard  to  the  establishment  of  a  perma- 
nent agriculture  of  high-grade  cairdw.     The  reasons  why  agriculture  is 
changing  from  a  period  of  quantity  production,  with  a  constant  surplus 
and  with  world  prices  prevailing,  to  a  period  of  good  agricultural 
"business,  are  called  overwhelming  by  Professor  Pearson,  who  lists  some 
of  them  as  follows:   (1)  Land  values  have  increased;   (2)  taxes  have  in- 
creased; (3)  cost  of  farm  labor  has  increased;   (4)  cost  of  building  has 
increased;   (5)  cost  of  farm  supplies  has  increased;  (5)  cost  of  trans- 
portation has  increased.     "Some  of  these  increases,"  he  points  out, 
"have  been  very  large;  for  example,  increases  of  taxes,  which  are  indi- 
cated by  national  dis"bursements.     The  national  expenditures  in  1880 
were  $268,000,000  and  in  1920  they  were  $6,142,000,000.     In  the  same 
period  of  forty  years  the  population  a  little  more  than  doubled.  The 
great  increase  of  expenditui'es  is  only  partly  accounted  for  by  the  war. 
Omitting  war  expenditures,  that  item  increased  in  far  greater  propor- 
tion than  the  increase  in  population.    Attention  now  mast  be  given  to 
the  value  of  plant  food.     The  reserve  in  the  soil  is  our  capital.  It 
is  being  seriously  depleted.     The  value  of  plant  food  at  market  rates 
carried  out  of  one  State  in  the  agricultural  products  shipped  beyond 
the  borders  is  about  $50*000,000  annually.    World  prices  will  be  kept 
as  low  as  other  countries  can  keep  them.     To  do  this  they  are  exercising 
their  best  ingenuity  and  expending  large  suns  of  money  to  discover  more 
scientific  knowledge  and  t    apply  this  to  o.gricultural  production. 
Most  of  us  fail  to  realize  the  great  progress  that  is  being  made  in  de- 
veloping agricultural  science  in  other  countries- 

"It  seems  that  to  any  one  who  has  faith  in  the  future  of  our 
country  the  reasons  just  given  must  be  convincing.     Our  agriculture 
must  be  put  upon  a  better  business  basis.    ?/e  must  know  the  business 
side  of  it  better  and  be  guided  more  by  business  records.    All  the  many 
factors  going  into  the  cost  of  production  mast  be  considered,  even  to 
the  plant  food  that  is  taken  away  by  the  crop.     Agriculture  conducted 
on  business  principles,  with  a.  view  to  perma,nency  and  with  due  regard  to 
the  important  relations  between  rural  life  and  national  life,  will  be 
characterized  by  five  outstanding  fea<,tures  or  lines  of  progress.  Re- 
search or  education  which  does  not  serve  directly  or  indirectly  to 
strengthen  one  of  these  lines  is  below  100  per  cent  efficient.     It  would 
be  interesting  to  see  percentage  marks  that  would  truly  represent  the 
worth  of  research  efforts  in  the  name  of  agriculture  and  now  in  progress, 
and  with  due  allowance  for  a  reasonable  share  of  research  work  along 
fundamental  lines  which  might  apply  in  some  unexpected  ways  to  the  solu- 
tion of  agricultural  problems  in  the  future.    And  it  would  be  equally 
interesting  to  see  percentage  marks  representing  the  real  worth  of  lur 
various  courses  of  instruction  in  agriculture.     The  five  essentials  for 
the  kind  of  agriculture  we  want  to  see  and  the  kind  we  should  encourage 
in  every  way  possible  are:   (1)  Careful  business  methods;   (2)  maintenance 
of  fertility;  (3)  good  homes  and  surroundings;   (4)  fair  legislation; 
(5)  patriotic  citizenship."   (N.Y.  Times,  Apr.  24.) 
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Agricultural  "The  extensive  Isetterment  of  the  general  position  of  the  farmers 

Position       without  resort  to  artificial  price-making  or  valorization  of  their  com- 
modities has  demonstrated  the'  effectiveness  of  other  and  so^onder  meas- 
ures.    Cooperation  is  proving  helpful  in  many  directions  and  systematic 
effort  to  give  increased  attention  to  the  familiar  problems  of  business 
management,  can  do  more  than  governmental  price-making  to  promote  the 
prosperity  of  the  farmers."   (From  Resolutions  of  Am.  Bankers  Assoc., 
Augasta,  Ga. ,  Apr.  23.) 

Eratter  Prices  An  editorial  in  The  Pacific  Dairy  Review  for  April  9  says:  "The 

season  of  the  year  is  at  hand  when  the  minds  of  dairymen,  creamerymen 
and  "butter  dealers  are  "busy  trying  to  forecast  the  "bottom  of  the  butter 
market  for  the  coming  flush  season-     Last  fall  it  seemed  to  be  an  easy 
gaess  among  the  butter  dealers,  especially  for  those  who  had  stored 
heavily  of  last  year's  surplus*     The  most  apparent  thing  now  is  that  the 
guesses  made  then  are  way  off  now.     The  cheap  butter  that  they  thought 
they  saw  ahead  of  them,  for  this  season  is  not  showing  any  striking  evi- 
dence of  putting  in  its  appearance.     This  is  becoming  evident  as  the  new 
season  approaches,  especially  here  in  California.    IThen  storage  operators 
last  fall  made  their  declarations  that  they  would  store  no  forty-cent 
butter  this  season,  as  they  did  last  year,  the  situation  was  a  different 
one  from  what  it  is  to-day.     Then  the  storage  houses  were  full  of  butter. 
It  not  only  moved  slowly,  but  the  make  of  fresh  butter  continued  heavy 
up  into  the  f.all.     That  excess  storage  butter  has  all  but  disappeared, 
consumption  continues  heavy  and  many  farmers  in  the  Middle  States,  who 
milked  cows  to  tide  them  over  the  depression  in  grain  and  hog  farming, 
are  going  back  to  their  ipvorite  lines  of  farming  as  a  result  of  the  ad- 
vances in  grain  and  pork.     This  fact,  coupled  with  the  prospect  that  the 
Eastern  States  will  not  likely  again  enjoy  an  abnormal  S-bund^-ance  of  feed 
as  Was  the  case  last  year,  presents  a  mo^t  favorable  prospect  for  the 
f-^rmers  who  norm.ally  milk  cows.     It  is  not  surprising,  therefore,  that 
the  butter  trade  has  modified  its  views  considerably  as  to  the  prospect 
for  lower  butter  prices  this  season.    A  dealer  expressed  the  view  held 
by  the  local  trade  generally  when  he  said  one  day  this  week  that  butter 
would  go  into  storage  this  season  at  nearer  forty  cents  than  thirty  cents 
and  that  it  might  be  as  near  to  forty  cents  as  to  thirty-five  cents." 

Farm  Industry  An  editorial  in  Parm  &  Ranch  for  April  18  says:  "Practically 

every  day  in  the  mail  brings  to  Farm  and  Ranch  an  announcement  of  an  ag- 
ricultural conference  to  be  participated  in  by  industrial  leaders  in  var- 
ious lines.    Agriculture  is  upperm-ost  in  the  minds  of  the  people.  When 
steel  barons,  wholesale  dry goods  men,  railroad  presidents,  and  manufac- 
turers take  time  off  from  their  business  to  attend  meetings  thrt  have  to 
do  almost  solely  with  the  agricultural  industry,  it  is  time  for  farmers 
to  realize  more  fully  the  important  part  they  are  expected  to  play  in  the 
future  development  of  this  country,     .  -  It  is  complimentary  to  the  agri- 
-cultutal  industry  that  it  should  hold  a  place  of  such  importrnce  in  the 
minds  of  the  business  men  of  the  country.    Our  industrial  leadea^s  hr-ve 
been  the  first  to  realize  the  necessity  of  closer  cooperation  with  those 
who  produce  the  food  and  feed  of  the  Nation.     They  know  that  they  can  not 
prosper  unless  farmers  prosper.     They  have  learned  this  lesson  and  will 
not  forget  it.     To  bring  about  more  complete  cooperation,  however,  the 
farmers  of  the  country  must  meet  business  men  and  industrial  ler.ders  in  a 
spirit  of  friendliness  instead  of  being  suspicious  and  resentful.  The 
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agricultural  industry  can  no  longer  stand  alone  and  aloof  from  the  world 
Those  engaged  in  it  niast  hpve  open  minds  and       capable  of  meeting  men 
in  -the:-  lines  in  frsri  and  open  discussion  of  the  problems  which  must 
he  met  and  solved." 

Farm  Land  Values      An  editorial  in  Pennsylvania  Parm.er  for  April  18  says:  "Many 

people  are  coming  to  the  belief  that  the  f.-rms  of  the  Ifetion  are  over- 
capitalized.    This  means  that  the  actua.1  and  estimated  vplue  of  farm 
lands  is  too  high  and  is  not  warranted  "by  the  average  income  per  acre. 
This  over-valua-oion  finally  finds  its  way  to  the  assessor's  "bo^k  and  as 
a  result  the  trxes  are  out  of  proportion  to  the  income  from  the  farm. 
The  rental  value  of  city  property  is  a  more  certain  thing  and  the  market 
value  of  such  property  is  "ba.sed  upon  its  actuaJ  or  potential  returns. 
So  far  the  price  of  farm  property  has  never  been  based  upon  the  income 
produced,  but  is  arrived  at  by  what  the  owner  and  the  buyer  secretly 
believe  is  its  speculative  value.     The  question  often  asked  but  never 
answered,   'Why  has  the  price  of  farm  land  advanced  practically  seven  per 
cent  per  year  for  the  la,st  fifty  years?  '  needs  some  honest  and  intelli- 
gent investigation." 

Farm  Machinery         An  editorial  in  Americpn  Agriculturist  for  April  18  says:  "The 
automobile  has  been  a  factor  in  influencing  the  lack  of  purchase  of 
necessa.ry  farm  machinery.     In  1923,  only  three  cents  of  the  farm  dollar 
were  spent  for  farm  equipment;  nine  cents  were  spent  for  automobiles  and 
their  up-keep;  and  four  cents  for  radios,  jewelry  and  phonographs.  We 
do  not  believe  that  any  too  much  money  was  spent  by  the  a.verage  fa.rm 
family  for  amusement.     Some  of  the  money  that  went  into  the  automobiles 
also  helped  the  farm  business,  a.nd  in  general  farm  people  have  too  littl( 
recrepttion.    But  these  figures  do  empha,size  the  fact  that  farm  equipment 
expenditures  were  comparatively  low,  and  that  we  have  now  come  to  the 
time  when  considerable  new  equipment  must  be  purchased.     It  goes  without 
saying  with  the  price  of  farm  labor  where  it  is  that  farm  ma.chinery  is 
needed  to-day  as  never  before." 

Population  and         A.  population  of  200,000,000  in  this  country  will  demand  a  35  per 
Food       cent  decrease  in  consumption  and  a  35  per  cent  increase  in  production, 
according  to  Ernest  P.  G-oodrich  of  the  Segional  Plan  of  New  York  and 
Its  Environs,  who  was  a  speaker  April  23  at  the  final  session  of  the 
International  City  and  Regional  Planning  Conference  at  New  York.  The 
acreage  available  now,  he  said,  taken  in  conjunction  with  the  figures 
of  a  survey  made  by  the  United  States  Bureau  of  Agricultural  Economics, 
will  yield  enough  for  a  population  of  150,000,000,  but  that  population 
will  call  for  either  less  consumption  or  more  productien*    Assuming  that 
foodstuff  importation  rates  were  ma.intained,  a  popula.tion  of  150,000,000 
would  demand  that  eaxh  purchaser  use  27  per  cent  less  and  that  each  acre 
yield  27  per  cent  more.     "Extended  studies  of  the  laws  of  population," 
he  told  the  plannings  experts,  "hrve  led  to  the  conclusion  that  few  of 
the  large  cities  of  the  United  States  will  more  than  double  in  popula„- 
tion  within  the  next  century.     The  world's  potential  food  supply, 
end  more  specifically  that  of  the  United  States,  will  not  permit  much 
more  than  double  the  present  population.    In  order  to  ^ther  such  great- 
er food  supply  relatively  more  human  labor  will  be  required  so  that 
there  will  be  indeed  a  b'^ck-to-the  farm  movement  or  else  the  city  popu- 
lation will  go  hungry.     If  a,  population  of  200,000,000  is  attained. 
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96,000,000  will  be  required  to  produce  the  Nrt ion's  f-.odstuffs. 

"The  larger  cities,"  he  continued,  "will  not  he  likely  to  grow 
propcrtiono^tely  as  much  as  the  smaller  ones,  and  no  one  of  them,  in- 
cluding the  Hew  York  region,  is  thus  likely  to  increase  more  than  50  per 
cent/     This  is  also  indicated  through  a  study  of  the  history  of  ship- 
ping.   'Nhlle  the  Port  of  New  York  hp.s  steadily  maintained  its  prestige 
as  the  major  port  of  the  country,  it  has  decreased  relatively  in  impor- 
tance through  the  increased  tonnage  of  the  other  ports.     This  is  obvi- 
ously natural  and  likely  to  increase,  particularly  in  the  light  of  the 
fact  that  foodstuffs  have  heretofore  constituted  a  large  portion  of  the 
exports  of  this  country  and  such  foodstioffs  are  likely  to  be  of  con- 
tinually diminishing  importance  pnd  qu?ntity  as  the  population  of  the 
country  grows  and  the  consumption  increases,     Not  sJone  will  manufac- 
turing decrease  in  New  York,  but  the  same  will  also  be  the  case  with 
reference  to  water  commerce."   (N.Y.  Times,  Apr.  24.) 

Production  Plpns         An  editorial  in  The  Idnho  Former  for  April  15  says;  "The  warning 
issued  by  Secretary  Jprdine  of  the  Department  of  Agriculture  that  gen- 
eral expr^nsion  of  production  on  the  part  of  farmers  would  not  be  to 
their  advantage  is  auspicious.     It  is  in  direct  contra.st  to  the  advice 
of  the  department  a  few  years  ago,  when  increased  production  wa.s  gener- 
ally looked  upon  -^s  the  surest  means  of  increasing  income.     The  neces- 
sities a,rising  out  of  the  war  resulted  not  only  in  advice  on  the  part 
of  the  department  to  increase  production,  but  in  the  estabrlishment  of 
a  general  habit  among  the  farmers  of  producing  more  and  more,  a  habit 
tha.t  ha,s  been  hard  to  break.     The  depression  into  which  agriculture 
fell  was  not  due  alone  to  overproduction,  but  unquestionably  this  con- 
tributed heavily  to  the  general  unhappy  result.     Even  now,  the  surplus 
in  some  lines  is  just  disappearing  after  several  years  of  low  prices. 
Production  can  never  be  .  ntrolled  successfully  by  definite  agreement 
among  the  farmers,  but  close  watch  of  conditions  a-nd  more  widespread 
recognition  of  the  fact  that  the  old  ls.w  of  supply  and  demand  is  the 
most  nearly  inexorable  of  all  agencies  influencing  general  price  levels 
will  inevitably  tend  toward  regulation  of  production.    But  it  is  not 
sufficient  tha.t  the  Department  of  A'griculture  warn  against  overproduc- 
tion.   A  grea^ter  opportunity  laes  in  the  working  out  of  a  plan  whereby 
the  farmers  may  be  well  informed  a.s  to  the  probable  supply  and  the 
probable  demand  for  the  various  crops  which  they  may  produce.  True, 
this  service  is  being  rendered  with  a  fair  degree  of  efficiency  now  in 
the  department's  statistical  work,  but  every  effort  to  make  the  service 
more  comprehensive  and  more  readily  available  to  every  farm^er  should  be 
made.     This  being  done,  the  farmers  owe  a.  duty  to  the  department  and  to 
themselves,  najnely,  the  making  of  a  conscientious  effort  to  a.pply  the 
informs,tion  secured  with  a  view  to  producing  just  the  necessary  amounts 
of  the  respective  crops  or  livestock  products  to  supply  the  dem.and  a.t 
reasona„ble  prices  to  both  producer  and  consumer." 

State  Taxes  far  An  editorial  in  Pennsylvania  Farmer  for  April  11:  says:  "One  often 
Farmers  hears  it  said  that  farmers  pay  no  Sta.te  taxes.     That  is  no  longer  tiue, 

however  the  case  may  have  been  a,t  one  time.    Farmers  who  buy  gasoline, 
coal  (anthracite),  or  who  leave  an  estate,  pay  State  taxes.     These,  in 
the  a^ggregate,  m.ake  a  grea„t  dea.l  of  money  going  into  the  State  treasury 
in  the  coutse  of  a  year.    But  without  counting  these  taxes  it  is  time  to 
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quit  ringing  in  th.-^.t  old  sa,w  about  the  farmer's  State  taxes  whenever  the 
question  of  increasing  the  State's  revenues  is  up  for  consideration* 
It  was  a  far  sighted  move  on  the  part  of  the  politicio.ns  nnd  mp.nufactur- 
ers  to  put  a  four  mill  tax  on  corporations  for  State  putposes  tind  re- 
lieve them  of  locol  taxes.     This,  in  the  beginning,  T/as  for  the  same 
purpose  that  a  high  protective  tariff  was  instituted  —  to  encourage 
the  development  of  manufacturing  and  transportation  industries.  But 
time  has  wro-ulght  many  changes.     The  State  government  is  no  longer  the 
isolated  institution  it  wa.s  fifty  ye?rs  ago,  hut  it  has  reached  out 
and  is  intimately  connected  with  many  local  activities.     In  other  words, 
the  State  has  "become  one  hig  commi-jnity.    Because  of  this,  and  because 
the  industries  no  longer  need  infant  coddling,  it  is  time  to  plr^ce 
equal  taxes  on  every  dollar  of  wealth  in  the  State." 

Section  3 
MEICET  QUOTATIONS 

od  P:*oducts  Apr.  24:  Floridp  Spsiilding  Rose  pot^^toes  sold  to  jobbers  at 

$5.75  to  $6.25  per  bp.rrel  in  city  mrrkets;  $4  f.o.b.  H-'Stings.  Florida 
tomatoes,  fpncy  count,  steo.dy  in  New  York  but  lower  elsevfhere,  closing 
at  a  range  of  $4.50,  to  $5.50  per  six-basket  carrier,  origincol  pack. 
South  Carolina  cabbage  generally  weaker  o,t  $1.25  to  $1.75  per  br^rrel 
crpte.     Texps  yellow  Bermad?.  onions,  commercial  pack,  stronger  at  $1.75 
to  $2.11:5  per  crate  in  lerding  markets;  $1.50  f.o.b.  Loredo.    North  Car- 
olina strawberries  declijjed  shaiply  to  20  to  33j6  quart  basis  and  $8.25 
to  $9.25  per  32-qt. crate  in  eastern  markets;  $4.25  to  $5.15  cash  to 
growers  at  Chadbourn. 

Grain  prices  quoted-  April  24;  No.  1  dark  northern  Minneapolis 
$1.45  1/2  to  $1.77  1/2.    No.  2  red  winter  St.  Louis  $1.84  to  $1.88; 
Kansas  City  $1.60  to  $1.70.     No.  2  hard  winter  St.  Louis  $1.57  to  $1.58; 
Kansas  City  $1.50  to  $l.bu.     No.  3  mixed  corn  Chicago  $1-04;  Minneapolis 
98  to  $1.00.    No,  2  yellow  corn  Chicago  $1.10  l/2  to  $1.11  l/2;  Kansas 
City  $1.06-  to  $1.08.    No.  3  yellow  corn  Chicago  $1.04  l/2  to  $1.07  l/2; 
Minneapolis  $1.01  to  $1.03.    No.  2  white  corn  St.  Louis  $1.10;  Kansas 
City  $1.06  to  $1-07;  No.  4  white  corn  Chicago  $1.01  l/2.    No.  3  white 
oats  Chicago  42  to  43^;  Minneapolis  39  l/4  to  39  3/4/^;  St.  Louis  44  to 
44  1/2/^;  No.  2  white  oats  Kansas  City  45/^, 

Closing  prices  on  92  score  butter:  New  York  46/^;  Chicago  44  3/4/^; 
Philadelphia  45  I/2/;  Boston  46  l/2/^. 

Chicago  hog  prices  closed  at  $12-30  for  the  top  c^d.  $12  to  $12.25 
for  the  bulk.    Medium  and  good  beef  steers  $8.50  to  $10.85;  butcher  cows 
and  he]tfers  $4.50  to  $10.75;  feeder  steers  $5.75  to  $8.75;  light  and 
medium  weight  veal  calves  $5.75  to  $10-50;  fat  lambs  $13  to  $15;  feeding 
lambs  $13  to  $14.25;  yearlings  $8,75  to  $11.50;  fat  ewes  $5-75  to  $8.75. 

Middling  spot  cotton  in  10  designated  spot  ms.rkets  up  8  points, 
closing  at  24.65/;  per  Ib^    New  York  M^y  future  contracts  up  8  points, 
closing  at  24. 24^.   (Prepared  by  Bu.  of  Agr-  Econ, ) 

AiDr.  23       Apr. 24, 1924 
120.82  90.44 
95.52  81,13 


dustrials  and               Average  closing  price  Apr.  24 

Railroads                       20  Industrials  119.74 

20  5.R.  stocks  95.26 
(Wall  St.  Jour.,  Apr.  25) 
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Prepared  ia  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  ResponsibiSity,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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FARM  WOM  Organization  of  the  Federated  Farm  Women  of  America  was  com-nleted 

ORGMIZATIOU  in  Washington  April  25  after  the  delegates  had  heen  received  1^  Presi- 
dent Coolidge  and  Secretary  Jardine,     The  purpose  of  the  organization, 
set  forth  in  the  tentatisre  draft  of  the' const  i  tut  ion,  is  to  -'reestab- 
lish the  peace,  happiness  and  prosperity  of  the  farm  homes;  to  enlist  as  m.emhers 
groups,  associations  or  individuals  in  a  national  organization  which  shall  be  strict- 
ly nonpolitical  and  essentially  educational  and  economic  in  character."  '(Press , Apr. 26) 


REIITOEER  LIEAT_  A  New  York  dispatch  to  the  press  of  Ap-il  26  says:  "Alrsska  has 

its^eye  on  the  gradual  falling  off  in  Amerlca-a  beef  production,  and 
aspires  to  develdp  an  equivalent  of  r,he  once  famous  nv.yt?s  ste-r  ^n  its 
own  Arctic  reindeer.     Charles  De  Witt  Brower,  a  New  Yorker  who  has  lived  41  years  in 
Alaska,  told  a  gathering  at  New  York  that  that  city  was  alreadv  toking  150,000 
S^nnn  ^^ef  a  year,  and  predicted  by  the  end  of  1925  it  would  consume 

vZly,  PO^cis.  What  Mr.  Brower  called  a  definitely  established  beef  industry  in  the 
Vvllf  '        ^^^^^  ^P°^  ^erds  of  300.000  beef-bred  reindeer  which  fatten  in  a 

%       g^2..ss_tripjigle  as  large  as  Texas,  whose  apes  is  Point  Barrow,  200  miles  north 
01  the  Arctic  Circle.    By  1940  he  expected  4,000.000  head.  ..." 


FLOUR  MRIST        ^      Fluctuations  in  the  flour  market  in  the  week  have  occurred  so 

rapidly  that  the  trade  was  unwilling  to  buy,  leaving  the  market  almost 
,f  ^  standstill.     Most  of  the  dealers  here  have  a  sufficient  quant: *y 

ii^Mi  ?J  last  for  the  next  thirty  to  sixty  days  and  are  s.^tisfied  to  -.ait 

Tr^lt,    :  uncertainty  has  ended  before  acq:a^ring  futher  lots.     Qudot  ruled  in  the 
o2°y.rj  Exporters  appeared  to  be  anxious  to  move  their  present  holdings  in 

order  to  figure  on  future  stocks.  (Phila.  Ledger.  Apr.  27.) 


FOR  T?n?qTA  Baltimore  dispatch  to  the  press  of  April  27  states  that  the 

RUSSIA     movement  of  grain  from  Baltim.ore  to  Russia  has  set  in  in  earnest.  Last 
week  SIX  vessels  cleared  with  full  cargoes  of  rye.  totaling  1,415,953 

Black        r.^^^^  ^^'"-"'^  ^""'^  Leningrad,  two  for  Novovorsisk  and  two  for 

JJiack  Sea  ports.    All  the  ships  were  foreign. 


HEiU3  CroSFN  u       f  dispatch  to  the  press  of  April  26  states  that  Ebene- 

MJ3  CLO^M    zer  Howard  of  London,  father  of  the  "Garden  City-  movement,  April  25 
was  re-elected  president  of  the  International  Federation  for  Town  and 
temat^-or,.!  ^^^"^''y/-^^nning  and  Garden  Cities  in  the  concluding  session  of  the  In- 
its  meetZt  ^l^^c^    Regional  Planning  Conference.     The  conference  decided  to  hold 
len    cifv  ^^"^^^i  Vienna,     ^he  Ame-ican  group  in  the  federation  elected  John  No- 

^n.  city  planner  of  Cambridge,  Mass..  presid;>nt. 
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Section  2 

Boxwood  Shrabliery     An  editorial  in  The  Uew  York  Times  of  April  25  s-ays:  "From  Brooklyr, 
comes  the  news  that  a  poison  gas  is  being  developed  with  which  to  kill 
the  insect  parasites  that  threaten  the  "boxwood  shrubs.    At  the  same  time 
we  read  that  one  single  firm  of  landscape  garderiers  has  p\irchased  more 
than  a  million  dollars  of  hox  during  the  last  decsdOj  aod  that  single 
specimens  have  been  sold  for  as  much  as  $10,000-     COrl  plantations  in  the 
South  have  been  stripped  of  the  beautiful  bo.'ohcs  that  ware  the  glory  of 
gardens  in  the  days  'before  the  war.  '     These  are  miic'i  in  d^mnd  on  the 
big  estates  on  Long  Island  and  elsew  lere  about  New  York,  Eoston  and  Phil- 
adelphia,,   As  the  shrub  grows  slowly  and  is  h-^.rd  to  t-anspisnt,  the  sup- 
ply is  necessarily  limited.     Importation  f  ron  Earope  hay  no-r;  been  stopped 
by  the  Government  in  its  warfare  on  alien  insects,  so  ths,t  7ingl^nd»  Italy 
and  Prance,  whence  came  many  fine  specimens,  no  longer  send  v.-j  boxwood. 
...  Nothing  gives  a  garden  such  an  air  of  old'-.'rash?.oned  sta.teliness  as 
well-matured  box  trees.  ...  One  of  the  finest  staads  in  America  is  still 
to  be  found  at  Gunston  Hall,  the  old  home  of  George  Mason,  statfisiran  of 
Virginia  and  friend  of  Washington  and  John  Marc'ha'xl ,  whose  garden, 
planted  in  his  lifetime,  is  almost  overwhelmed  bj  the  box  trees.  ..." 

Graixi  Futures  An  editorial  in  The  Price  Current-Grain  Reporter  for  April  22 

Tax  says:  "Word  comes  from  Springfield,  111.,  that  the  Sv.ate  Senate  is  ex- 

pected to  adopt  the  bill  introduced  by  Senator  Kessinger,  which  provides 
a  tax  of  one- thirty- second  of  a  cent  for  each  bushel  of  grain  sold  for 
future  delivery,  exempting,  however,  farmers  who  sell  grain  they  have 
grown.    We  want  to  register  a  very  emohatic  protest  against  the  measure, 
and  for  a  number  of  reasons.     In  the  first  place,  it  is  a  s-^ias  tax,  and 
as  we  see  it,  there  is  no  more  reason  for  a  sales  tax  on  grain  for  future 
delivery  than  on  a  suit  of  clothes,  a  plow,  a  horse,  or  a  fc-.rni.     In  the 
second  place  future  sales  are  st-rrply  an  inexpensive  form  of  incurfnce, 
enabling  the  man  who  buys  tlie  grain  to  always  pay  the  gr'ownr  the  ivi'.rket 
price,  and  if  a  tax  is  levied  ur-on  that  insurance,  the  seller  of  the 
grain  is  sure  to  be  the  one  rho  will  ha'7e  it  to  pay.     In  the  next  r/iace,. 
in  exempting  the  farmer,  cla?s  l^.^islatic.n  is  made  of  it,  and  there  is 
no  logical  place  in  America  for  :V'.r~„3s  legislation^  and  lin'^ily,  the  load 
of  taxation  upon  the  people  of  j'llxnois  is  already  t,'0  V^rdensome  and 
plans  for  reducing  it  and  for  lessening  the  number  of  peopbe  who  are 
'feeding  at  the  public  crib,  •  are  certainly  more  in  order  than  any  which 
would  increase  the  load  and  add  to  the  aAireadj  excessive  army  of  State 
employees.     The  idea  of  turning  the  money  thua  raise!  over  to  the  prblic 
school  fund  is  of  course  only  a  scheme  to  win  approval  for  the  measure, 
but  it  is  a  scheme  which  may  lead  to  its  passage,  unless  the  farmers  and 
business  men  get  busy,  and  at  cnce.    As  to  the  constitutionality  of  the 
measure,  that  we  may  well  leave  to  the  courts,  although  we  seriously 
question  it,  especially  in  so  far  as  any  attempt  may  be  made  to  erfodce 
-t  on  orders  coming  from  poirts  outside  of  Illinois,  but  if  it  should  be 
found  constitutional  and  if  traders  find  it  i:r:posBi.ble  or  inexpedient  to 
pass  the  tax  on  to  others,  the  logical  outcome  would  be  to  divert  such 
trades  from  Illinois  exchanges  to  those  in  other  States." 

Grain  Prices  A-a  editorial  in  Modern  Farming  for  April  15  sayst  "The  downward  ■ 

plunge  of  wher-.t  and  corn  prices  within  past  weeks  but  emphasizes  the 
fact  that  the  only  reliable  trai'a  of  a  speculative  market  is  its 
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tmrelia'bility.    Ifeny  operators  were  cnught,  were  forced  over  the  brink  of 
ruin,  and  have  landed  at  the  pit's  "bottom  sadder  men,  "but  perhaps  no 
wiser  than  they  were  before  the  crash  came.     The  strangest  and  most  char- 
acteristic attribute  of  speculative  psychology/  is  that  experience  can 
make  no  dent  in  it.    The  man  who  fights  a  circular  saw  will,  if  he  sur- 
vive, refrain  from  such  practices  in  future;  the  man  who  tries  the  temper 
of  a  Jersey  bull,  the  flavor  of  moonshine  liquor,  or  the  speed  of  his  car 
at  grade  crossings,  will  more  carefully  conserve  wh?3tever  is  left  of  him 
after  the  event.    But  financial  wrecks  seem  to  leave  the  wreckee  with  an 
even  softer  brain.    The  subject  is  worth  consideration  by  southern  farm^ 
ers  as  well  as  by  northern  brokers.    It  is  not  only  on  'the  street'  that 
men  attempt  to  outguess  the  market.    A  huge  percentage  of  our  farmers 
try  the  same  game  in  a  less  direct  way  every  yepr  by  planting  to  'make 
a  killing*  instead  of  by  plan,  as  they  should." 

Hog  Marketing  The  Price  Current-Grain  Reporter  for  April  22  says:  "In  the  cur- 

rent number  of  a  western  farm  paper  which  carries  as  its  motto,  'Good 
farming,  clear  thinking,  right  living,  a  weekly  3.ournal  for  thinking 
farmers,*  we  find  an  editorial  strongly  recommending  to  the  farmers,  the 
establishment  of  a  'lot  of  little  packing  plants,  after  the  style  of  the 
Danish,  everywhere  ofeer  the  Corn  Belt. •    Continuing  its  praise  of  the 
scheme,  the  article  says,   'One  thing  which  makes  these  Danish  p-^.cking 
plants  successful  is  that  before  the  plant  is  built  they  get  a  thousand 
farmers  to  agree  that  they  will  sell  all  of  their  hogs  to  the  plant  for  a 
period  of  twenty  years.    If  they  sell  their  hogs  elsewhere,  they  are  to 
pay  a  fine  of  $2.50  for  each  hog.'    What  a  fine  example  of  'clear  think- 
ing' this  editorial  is  J    Just  think  of  it.'    Por  twenty  long  years  they 
are  tied  up  to  one  little  market,  with  its  relatively  high  overhead,  its 
more  difficult  problems  of  finance,  of  continuous  operation,  and  of  the 
disposal  of  its  finished  prod-uct.     Clear  thinking^ indeed.'    Is  it  any  won- 
der the  farmers  resent  being  given  so  much  advice?" 

Lowden^on  Parm        An  editorial  in  The  Journal  of  Commerce  for  April  25  says: "If  we 
Economics      are  to  accept  Governor  Lowden's  view  the  farmer  is  sui  generis  not  only 
in  being  the  sole  economic  sufferer  in  an  otherwise  prosperous  Nation 
but  in  being  subjected  to  ruthless  economic  laws  from  whose  malevolent 
influence  other  producers  are  withdrawn.     'Something  is  wrong  with  oulr 
methods  of  marketing  when  the  aggregate  value  of  a  larger  crop  of  a  prime 
necessity  is  smaller  than  the  v?lue  of  a  smaller  crop.  ...  To  say,  there- 
fore, that  12,400,000  bales  of  cotton  are  worth  more  than  13,000,000 
bales  is  to  condemn  a  system  of  marketing  which  so  measures  value.  '  The 
sole  a,nswer  to  this  is  to  ask  Governor  Lowden  whether  he  has  ever  imagined 
the  possibility  th^t  larger  quantities  of  cotton  goods  may  be  worth  in 
certain  years  less  than  smaller  quantities  of  similar  goods  in  other 
years?    Has  he  weighed  the  chances  for  siMlar  discrepancies  between 
value  and  volnme  in  the  case  of  innumerable  other  classes  of  manufactured 
goods?    To  this  argument  Governor  Lowden  would  reply  that  'In  practice, 
in  every  other  industry  (i.e.,  outside  agriculture),  the  producer  la  the 
first  instance  makes  the  price  at  which  he  will  sell  his  product.  He 
usually  arrives  at  this  price  by  computing  the  cost  of  production,  and 
adds  what  he  considers  a  reasonable  profit.'    Delightful,  if  time,  Go'teer- 
nor  Lowden  at  any  rate  seems  to  think  that  large  corporations  and  organ- 
ized associations  by  considering  together  are  able  to  adjust  supply  to 
demand  and  always  be  sure  of  these  'reasonable  profits. '    The  United 
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states  Government  appears  to  think  with  Mr.  Lowden,  and  expresses  its 
conviction  "by  invoking  the  courts  and  the  law  to  repress  producing  male- 
factors who  confer  together  with  the  intention  to  adjust  their  supplies 
to  a  profitable  demand." 


packers'  Case  1        The  Price  Current-Grain  Reporter  for  April  22  says:  "A  few  years 
ago,  the  packers  were  prohibited  from  handling  other  lines  in  connection 
with  their  packing  "business.    Why,  no  one  has  ever  "been  able  to  find  out 
definitely.     There  is  no  line  of  business  that  operates  on  so  small  a 
margin  of  profit  as  the  packers.     Thiy  foiind  th^t  other  products  could 
be  marketed  on  a  narrow  margin  by  their  salesmen  and  that  the  economy 
could  be  passed  on  to  the  consumer.    Economy  of  distribution  seems  to  be 
what  is  being  strived  for  and  yet  in  this  case,  the  very  thing  that  was 
being  accomplished  was  prohibited.     The  California  Raisin  Growers  organ- 
ization which  has  developed  a  successful  selling  policy  and  agency  finds 
that  it  can  handle  economically  other  products  than  raisins  and  is  going 
to  sell  peaches  and  figs  for  other  organizations.     This  is  perfectly 
right  and  logical  and  there  is  no  good  reason  why  this  economy  should 
not  be  affected.     The  point  is,  if  it  is  perfectly  right  for  the  Califor- 
nia Raisin  Growers  organization,  to  do  this,  why  isn't  it  the  right  thing 
for  the  packers?    Econony  in  distribution  of  food  products  seems  to  be 
the  goal  that  all  are  striving  for  and  when  successful  concerns  can 
accomplish  this,  they  should  not  be  denied  the  privilege." 

2     An  editorial  in  The  journal  of  Commerce  for  AiDril  25  says:  "The 
packers'  consent  decree  has  been  suspended  by  a  decision  of  the  District 
Supreme  Court,  but  it  is  altogether  unlikely  that  either  the  Government 
or  the  wholesale  grocers*  associations  will  permit  the  decision  to  stand 
without  an  appeal.    Technically  the  suspension  of  the  decree  has  been 
allowed  in  the  interests  of  the  contracts  between  the  California  Coopera- 
tive Canneries  and  Armous  &  Co.,  but  actually  the  suspension  involves 
much  more  than  this  particular  contract  between  Armour-  and  a  canning  com- 
pany alleged  to  be  intimately  connected  with  the  former.     Throughout  the 
history  of  the  packers'  consent  decree,  the  conflicts  that  led  up  to  it, 
and  the  contests  that  have  succeeded  it,  the  merits  of  the  controversy 
on  its  purely  economic  side  have  been  obscured  by  political  prejudices, 
personal  bias  and  legal  technicalities.     Ignoring  its  legal  aspects, 
there  are  many  economic  reasons  for  welcoming  the  present  decision.  It 
is  much  to  be  hoped,  in  any  case,  that  the  whole,  long  drawn  out  contro- 
versy which  has  resolved  itself  into  a  struggle  between  opposed  groups 
of  distributers  with  equally  selfish  interests  to  serve  will  be  pushed 
to  a  speedy  conclusion." 

louth  American         The  Wall  Street  Journal  of  April  25  says:  "Dr.  Julius  Kline's 
Trade       article  in  Foreign  Affairs  on  the  development  of  our  trade  with  South 

America  may  be  commended  to  those  who  realize  that  for  this  country  the 
balance  wheel  of  stabilized  prosperity  lies  in  an  assured  margin  of 
foreign  tra.de.    Doctor  Kline  sees  that  the  economically  new  lands  of 
Latin  America  are  to  play  a  leading  part  in  coming  trade  expansion,  act- 
ing under  the  momentum  of  the  Dawes  plan,  the  restoration  of  a  business 
government  in  Great  Britain,  the  rehabilitation  of  Italy  and  broad  re- 
covery elsewhere.     Latin  America  must  not  be  left  to  the  concession 
hunter,  whose  view  of  the  future  ,is  often  as  unintelligent  as  tha,t  of 
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those  1-ujnber  kings  who  destroyed  our  forests  and  left  nothing  hut  the 
denuded  area  for  those  who  came  after  them.  South  .-^marica  is  a  great 
field  for  permanent  investment.     Director  G-eneral  Rov/e  of  the 

Pan  American  Union  brought  out  some  of  the  facts  at  In^iia  House  the  other 
day.    Doctor  Kline  shows  how  South  America  is  bound  to  Europe  by  heavy 
loans  for  development  purposes.     Sentimentally  some  trade  may  "follow 
the  flag, «  but  practically  trade  folldWs  the  loan.    Groat  Britain  is  put- 
ting something  like  $250,000,000  a  year  into  South  America.     Its  $3,000,- 
000,000  invested  in  Argentina  aione  equals  all  that  the  United  States 
has  put  into  the  entire  southern  cor.tiT^ent .    As  Doctor  Kline  says,  Eng- 
land has  regained  her  pre-war  leadership  in  Argentina  and  Brazil  and  even 
Germany  is  coming  back.    The  service  of  these  loans  is  met  by  exp.orts  of 
raw  materials,  offset  by  imports  of  manufncturel  goods,     Tyken  as  a  whole, 
the  South  American  republics  have  passed  through  what  might  be  called 
the  political  diseases  of  childhood,  the  stage  of  erploitation  and  revo- 
lution.    Their  modern  dangers  are  those  of  popular  go'^rernment  none  too 
well  understood,  but  they  all  show  progress  and  are  fairly/on  the  road 
to  prosperity.    The  increase  in  their  purchasing  power  is  shown  by  their 
steadily  estpanding  imports  of  finished  products.    A  great  chemdst  told 
us  that  dirt  is  only  matter  in  the  wrong  place,  and  there  can  be  no  such 
thing  as  overporduction,  which  merely  means  an  imperfect  coordination 
of  markets .  and.  transportation,    Europe  takes  more  than  hsif  of  our  ex- 
ports, but  we  mast  develop  markets  for  the  other  half.    There  is  plenty 
of  market  in  South  America  if  we  go  the  right  way  about  securing  it.  It 
is  certain  that  we  are  no  longer  in  a  position  to  depend  upon  homo  con- 
sumption alone.    With  abundance  of  free  capital  now  is  the  time  to  devel- 
op foreign  consumption." 


Section  3 

Department  of  An  editorial  in  The  World's  Work  for  May  says:  "The  high  cost  of 

Agriculture    the  Federal  Govetnment  now  and  a  natural  reaction  against  the  dictatorial 
powers  necessarily  used  by  it  during  the  war  has  led  to  a  very  marked 
des  ire  for  the  curtailment  of  Federal  functions,  or,  to  put  it  another 
way,  for  a  return  to  the  doctrine  of  States'  rights.     The  results  of  the 
Eighteenth  Amendment  also  have  strengthened  the  feeling  for  local  option 
or  local  self-government.     Tlje  inevitable  tendencies  of  a  centra.lized 
bureaucracy  feed  this  feeling.     One  of  the  best  examples  of  these  ten- 
dencies of  a  bureaucracy  is  the  work  of  the  Federal  Horticultural  Board. 
This  board  was  created  by  an  act  of  Congress  in  1912.     It  is  made  up  of 
employees  of  the  Department  of  Agriculture,  chiefly  entomologists.  Its 
function  was  to  issue  quarantine  regulations  against  such  foreign  plants 
as  brought  into  this  coimtry  diseases  and  insects  which  might  harm  Amer- 
ican agriculture  or  horticulture.     This  is  an  entirely  proper  policy  — 
a  necessary  one.     The  board  began  its  operations  with  modesty  and  common 
sense.    But  its  enthusiasm  for  its  functions  grew  and  continued  to  grow 
until  finally  it  issued  a  blanket  order  excluding  from  the  United  States 
all  plant  material  from  any  source  whatsoever,  with  only  such  exceptions 
as  the  board  might  consider  essential  for  propagation  or  to  meet  neces- 
sities in  horticulture,  floriculture,  or  forestry-     The  board  made  the 
blanket  order.     It  also  makes  the  exceptions.     There  is  no  apiDeaJ  from 
its  decisions.     It  is  judge,  jury,  and  high  executioner,  all  in  one.  It 
has  to  prove  to  no  one  tha.t  its  cpiarantines  are  necessary.     It  ha.s 
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wrecked  many  "businesses,  and  changed  or  obliterated  the  currents  of  trade 

its  fiat  decrees.    The  Horticultural  Board  has  set  up  a  quarantine 
that  has  1)6001116  an  embargo.    The  branches  of  the  horticultural  trade  that 
depended  on  foreign  supplies  are  practically  wiped  out  of  existence.  It 
is  very  doubtful  if  the  policy  of  the  board  is  wide  from  a  scientific 
point  of  view,  that  is,  whether  or  not  such  drastic  measures  are  at  all 
necessary.     It  is  cetttain  that  the  arbitrary  ruling  of  a  bureaucratic 
commission  sits  ill  upon  American  susceptibilities.    The  new  Secretary 
of  Agriculture  has  an  opportunity  to  dispel  the  animosity  which  his  sub- 
ordinates have  been  arousing  either  by  providing  some  method  of  appeal 
from  the  Horticultural  Board  which  will  relieve  the  horticultural  busi- 
ness from  its  violent  orders  or  by  convincing  the  industry  of  their  wis- 
dom and  fairness  in  a  way  that  it  is  not  at  all  convinced  now." 

Section  4 

MARKET  QUOTATIONS 

Farm  Products  For  the  week  ended  April  25:  Markets  for  old  potatoes  closed  dull 

and  weak,  while  new  stock  featured  a  general  decline.    Sacked  Round 
Whites  from  New  York  sold  to  jobbers  at  $1  to  $1.15  per  100  pounds  in 
eastern  cities  and  the  same  stock  from  Wisconsin  brought  65/^  to  75/i  on 
the  Chicago  carlot  market.    Texas  yellow    Bermuda  onions  tend  higher  at 
$1.75  to  $2.25  per  crate  in  cons\aming  centers;  stronger  at  $1-60  to 
$1.65..f .o-b.  Laredo.    Cabbage  held  fairly  steady  in  Chicago,  with  a  low- 
er trend  elsewhere.    Florida  tomatoes,  fancy  count,  unsettled  ranging 
$4  to  $5.50  per  original  six-basket  carrier,  top  of  $6  in  Cincinnati. 
North  Carolina  strawberries  weakened  in  eastern  cities  at  25/6  to  28/^ 
quart  basis  and  $6.25  to  $7.50  per  32-qup.rt  crate;  $4.50  to  $6.25  per 
crate  cash  to  growers  at  North  Carolina  points. 

In  eastern  wholesale  fresh  meat  markets  beef  is  50/^  to  $1  lower, 
veal  and  pork  loins  weak  to  $2  lower;  lamb  $1  to  $2  higher  and  mutton 
firm  to  $1  up. 

April  25  prices  good  grade  meats:  Beef  $15  to  $16.50;  veal  $12  to 
$17;  lamb  $22  to  $25;  mutton  $16  to  $17;  light  pork  loins  $24  to  $29; 
heavy  loins  $18  to  $22. 

Butter  markets  steady  to  firm  during  the  week.    Recent  advances 
in  prices  fairly  well  sustained  except  for  fear  of  seasonal  slump  which 
prevented  real  active  buying.    Statistically  markets  are  strong.  Foreign 
markets  weaker,  but  not  to  the  point  of  making  imports  probable.  Clos- 
ing prices  on  92  score  butter:  New  York  46^;  Chicago  44^;  Philadelphia 
46  l/2j6;  Boston  46  1/2/^. 

Cheese  markets  continue  slow  on  fresh  goods.    Further  price  de- 
clines of  1/2  to  lj6  on  Yfisconsin  Boards  at  close  of  week.  Production 
outlook  shows  improvement.     Cured  cheese  firm.    Wholesale  prices  on 
Wisconsin  primary  markets  April  24:  Single  Daisies  22/^;  Longhorns  22^;; 
Square  Prints  22/6. 

Grain  market  easier  after  midweek  advances.    Wheat  future  slight- 
ly higher  than  week  ago,  sagging  from  week's  high  point  on  weaker  for- 
eign markets  and  beneficial  rains  in  wheat  belt.     Corn  futures  down  „ 
about  2  to  3  cents  with  draggy  market  for  cash  corn  and  approach  of  May 
deliveries. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot  mar- 
kets declined  31  points  during  the  week,  closing  at  24.69j£  per  lb?. 
New  York  May  future  contracts  declined  45  points,  closing  at  S4.20;6. 
(Prepared  by  Bu-  of  Agr.  Econ. ) 

  —0— 


DAILY  DIGEST 

Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibiiity,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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ENGINEERS  SEEK  AID  The  Secretary  of  Agriculture  was  asked  to  assist  the  American 
IN  AGEICULTURA.L  Association  of  Engineers  in  their  studies  of  agricultural  prol)lems 
PROBLEMS  'by  a  delegation  of  engineers  of  the  association  who  called  upon  him 

yesterday,  according  to  the  press  to-day.    F.  H.  Newell,  chairman  of  ■ 
the  Federal  advisory  coonittee  of  the  association,  and  former  chief  of 
the  United  States  Reclamation  Service,  was  spokesman  for  the  delegation.     In  address- 
ing the  Secretary,  Mr.  Newell  said:  "The  engineers  are  beginning  to  appreciate  as 
never  before  that  their  usefulness  is  dependent  upon  national  prosperity,  and  that 
this  rests  largely  upon  the  success  of  the  farmer.    Yfe  are  among  the  first  to  feel  the 
sf-pp-cts  of  any  maladjustment."    The  delegation  included  Morris  Bien,  president  of  the 
association;  A.  B-  McDaniel,  its  local  representative,  and  H-  N.  Savage,  of  Califor- 
nia, who  returned  recently  from  a  trip  around  the  world  studying  reclamation  works. 
The  association  comprises  12,000  members.     Its  largest  enrollment  represents  engineers 
in  the  middle  and  far-western  sections  of  the  United  States. 


DEPARTlvENT  SCIENTISTS  The  Washington  Post  to-day,  reporting  the  meeting  of  the  Nation- 
OU  BOLL  WEEVIL  al  Academy  of  Sciences  at  Washington  yesterday,  says:  "How  research 
MENACE  into  the  'odorous  constituents  of  the  cotton  plant'  has  led  to  discov- 

eries which  bUd  fair  to  revolutionize  the  cotton- growing  industry  by 
reducing  the  boll  weevil  menace  to  a.  minimum  was  described.     The  paper 
was  the  joint  work  of  Frederick  B.  Power  and  Victor  K.  Chesnut,  of  the  Bureau  of  Chem- 
istry, Department  of  Agriculture,  and  was  given  by  Doctor  Power.    Research  has  shown, 
it  was  pointed  out,  that  the  attraction  which  draws  the  boll  weevil  to  the  cotton 
plant  to  destroy  crops  is  a  particular  odor  and  not  a  color.    By  distillation  and 
chemical  treatment  of  masses  of  cotton  foliage  the  scientists  found  that  the  two  pre- 
dominating basic  substances  in  the  distillate  are  ammonia  and  t rime thy 1 amine ,  both  of 
which  have  very  pei-ceptible  odors  and  which  appear  to  be  instinctive  attractions  to 
the  destroying  weevil.    Both  substances  also  were  found  in  the  emanations  from  the 
living  plant  and  they  have  been  identified  in  the  dew  collected  from  the  foliage.  It 
has  been  recorded.  Doctor  Power  said,  that  so  small  an  amount  of  trimethylamine  as 
.0000005  of  a  grain  can  be  distinctly  detected  by  its  odor.     Scientists  are  looking 
forward  to  the  production  of  trimethylsjnine  from  some  substance  other  than  cotton  so 
that  it  may  effectively  be  used  as  a  'bait'  to  lure  the  weevil  into  a  trap,  such  as 
into  ditches  from  which  he  can  not  escape  or  into  water.    Experiments  using  the  odor 
as  a  lure  'tend  to  prove  the  effectiveness, '  scientists  say.    While  the  entire  theory 
is  still  in  an  unproved  stage,  it  was  pointed  out,  scientists  are  hopeful  of  working 
out  a  plan  to  protect  the  cotton  growers  from  their  worst  enemy." 


ICE  CREAM  MERGER         A  New  Haven,  Conn. ,  dispatch  to  the  press  of  April  28  states 

that  definite  plans  were  announced  April  27  for  the  largest  consolida- 
tion of  ice  cream  companies  of  the  East  ever  attempted.     The  New  Haven 
Dairy  Company,  the  Tait  Brothers  Company,  the  Coon  Ice  Cream  Company  and  the  Dolbey 
Bompany  have  agreed  tentatively  upon  details  of  the  new  organization.    The  formation 
of  a  new  company,  known  as  the  Eastern  Dairies,  is  contemplated,  which  will  acquire  the 
stock  properties  of  the  others. 
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Section  2 

Agricultural  The  Wall  Street  Journal  for  April  27  says:  "In  his  speech  before 

Prices  the  Newspaper  Publishers'  Association  ex-Governor  Lowden  declared  that 

the  stabilization  of  agricultural  prices  was  the  greatest  domestic  prob- 
lem now  before  the  American  people.    He  further  added  that  a  graph  of 
pig  iron  prices  over  a  certain  period  would  be  represented  by  a  straight 
line  while  one  of  pigs  would  fluctuate  in  a  zig  zag  course.    His  reason 
for  this  difference  was  the  organization  of  the  steel  industry  and  the. 
lack  of  it  in  agriculture.    Wot  everyone  will  be  willing  to  accept  Gov- 
ernor Lowden 's  statement  that  farm  prices  form  the  'greatest  problem  "fee- 
fore  the  people,  even  though  they  recognize  the  importance  of  the  indus- 
try.   Neither  would  they  attribute  the  fluctuation  in  prices  of  farm  com- 
modities entirely  to  the  lack  of  organization.    Farm  prices,  like  all 
others,  are  subject  to  the  workings  of  economic  laws  in  world  markets 
which  no  organization  can  permanently  control.    These  laws  have  put  the 
average  prices  of  that  unorganized  business  above  the  general  price  level. 
The  Bureau  of  Labor's  wholesale  price  index  for  March  is  161.0  and  for 
farm  products  161.3.    Those  who  are  in  the  organized  iron  and  steel  in- 
dustry S'cill  find  that  conditions  are  like  true  love,  which  never  runs 
smoothly*    A  composite  index  of  14  of  the  leading  iron  and  steel  prices 
averaged  daily  over  a  course  of  years  is  as  follows  per  ton:  1923,  $44.56: 
1922,  $37,86;  1921,  $40.74;  1920,  $65.59;  1919,  $50.32.     In  the  past  week 
many  steel  products  are  down  $2  a  ton  from  the  prices  of  a  week  ago.  In 
comparison  this  would  be  equal  to  a  drop  of  70  cents  a  hundred  in  the 
price  of  hogs.    The  pig  iron  graph,  therefore,  is  far  from  straight. 
NQither  pigs  nor  pig  iron  can  ever  run  for  any  length  of  time  in  a 
straight  line.     The  line  for  pig  prices,  however,  is  and  always  has  been 
unnecessarily  curved.    The  reason  for  it  is  found  in  the  actions  of  the 
farmers  themselves.    Some  months  ago  a  study  of  hog  production  and 
prices  was  published  in  these  columns.     It  showed  that  over  a  course  of 
years  both  production  and  prices  run  in  cycles,  with  about  two  years 
between  the  peaks  and  the  depressions.    Always  the  farmer  was  about  a 
year  behind  the  market,    When  hogs  are  abundant  and  prices  low  the  farm- 
ers begin  to  taper  off  their  production  and  in  less  than  two  years  there 
is  a  scarcity.    Prices  respond  to  the  scarcity  and  begin  to  mount  —  and 
then  the  farmers  increase  production.     They  are  looking  at  the  price  of 
to-day  but  producing  for  a  market  considerably  in  the  future.    For  this 
reason  they  are  always  behind  and  a  graph  shows  violent  ups  and  downs. 
A  remedy  for  this  can  only  be  brought  about  by  the  farmers  themselves. 
Governor  Lowden  offers  no  real  remedy." 

CcJtton  An  editorial  in  The  Journal  of  Commerce  for  April  25  says:  "He- 

ports  from  Washington  state  that  a  movement  is  once  more  on  foot  to  de- 
velop a  monthly  statistical  service,  designed  to  show  production,  stocks 
and  possibly  sales  of  representative  groups  of  cotton  textile  manufactur- 
ers.    The  progect  is  one  that  has  frequently  been  discussed  both  offi- 
cially and  unofficially  during  recent  years;  but  it  has  been  difficult 
to  secure  support  from  the  representatives  of  organized  textile  groups, 
partly  for  the  reason  that  —  as  in  the  case  of  other  industries  —  the 
fear  of  Government  intervention  has  been  a  deterrent,  and  partly  because 
there  has  been  a  disposition  in  some  quarters  to  decry  the  value  of  such 
a  service  to  individual  manufacturers.     Given  the  vast  mass  of  data  re- 
lating to  raw  cotton,  cotton  cons-omption,  a.ctive  spindles,  etc.,  it  may 
appear  to  many  people  that  the  cotton  industry  is  sufficiently  covered 
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by  various  sorts  of  statistical  services,  but  a  little  reflection  makes 
it  clear  that  such  is  not  the  case.     Information  in  regard  to  cotton 
piece  goods,  for  instance,  is  conspicuously  scanty,  and  estimates  of 
mill  activity,  both  for  yarn  and  cloth,  are  still  the  merest  gaesses. 
Figures  for  active  spindles,  as  is  well  kno^vn,  throw  practically  no 
light  upon  mill  gctivity,  while  cotton  cons-uinpt ion  is  similarly  unrelia*- 
ble,  especially  in  vie\7  of  the  many  varieties  of  industrial  demand  rep- 
resented thereby.    A  special  investigation  by  the  Tariff  Commission  into 
the  costs  of  production  of  manuf pcturers,  efficient  and  inefficient, 
with  intention  to  compare  them  with  varying  and  generally  unascertain- 
able  similar  costs  in  other  countries  would  give  no  adequate  idea  of  the 
competitive  status  of  the  industry-    ITeither  do  financial  statistics 
dealing  with  dividends  taken  by  themselves  afford  reliable  criteria  of 
prosperity  or  its  converse.     Chahges  in  capitalization,  surplus  and  pre- 
vious dividend  declarations  need  to  be  carefully  studied  over  a  long 
period  of  years  before  a  judgment  can  be  registered.     Similarly  losses 
and  gains  in  any  one  year  have  to  be  considered  in  relation  to  earnings 
averaged  over  a  period  of  time.    The  conclusion  is  that  it  is  impossible 
to  obtain  a  tro.e  picture  of  the  state  of  the  cotton  textile  industry,  or 
of  any  other  industry  for  that  matter,  unless  the  m;aterial  facts  relat- 
ing to  productive  activity  are  made  accessible  at  regular  and  frequent 
intervals." 

Cotton  Marketing       American  Wool  and  Cotton  Reporter  for  April  23  says;  "As  to  coop- 
erative marketing:  Oar  association  three  years  ago  at  its  Washington  con 
vention,  passed  a  resolution  indorsing  it.     Cpjoc  latest  official  position 
on  the  subject  is  embodied  in  the  following  resolution:  Cooperative  and 
orderly  marketing  of  cotton  a  stabilising  influence  on  the  dry  goods 
miarket:  TTlicreas,  the  old  method  of  financing  and  imrketing  the  cotton 
crop  has  permitted  an  -ijndue  pressure  on  the  market  at  the  beginning  of 
the  season,  and  has  encouraged  speculation  at  various  stages  later  in 
the  see.son,  and  Whereas,  such  conditions  tend  toward  violent  fluctuation 
in  prices  of  the  staple,  with  attendant  hesitation  and  uncertainty  in 
the  dry  goods  market,  and  Whereas,  these  evils  both  in  the  cotton  market 
and  the  cotton  goods  ma.rket  can  only  be  corrected  by  a  regala.r  and  uni- 
form distribution  of  the  cotton  crop  throughout  the  year,  therefore,  be 
it  Resolved,  that  the  American  Cotton  Mpjnuf acturers  Association  in  con- 
vention assembled,  this  the  11th  day  of  April,  1925,  indorses  the  coop- 
erative plan  for  marketing,  to  the  end  that  an  adequate  and  uniform  sup- 
ply of  cotton  may  be  secured  for  the  mamif acturer ,  and  nt  as  high  a 
price  for  the  producer  as  the  natural  and  unrestricted  law  of  supply  and 
demand  will  permit.  ...  And,  we  believe  in  cotton  exchanges,  and  cpn  not 
conceive  how  modern  business  could  be  cariried  on  without  them;  they  are 
so  continually  in  the  limelight  that  I  do  not  fear  what  may  occasionally 
seem  to  us  to  be  arbitrary  and  autocratic  in  their  methods;  they  mast  be 
responsive  to  real  service  in  order  to  live  in  this  day  and  generation,, 
and  they  know  it,     I  wonder  if  we  a.11  yet  realize  the  wonderful  and 
nation-wide  effect  on  business,  cotton  exchange  practices  in  particular, 
of  the  radio.    Every  night,  full  crop  data  and  price  fluctuations  are 
broadcast,  and  are  just  as  well  known  to  the  farmer,  the  country  mer- 
chant, and  the  manufacturer,  as  to  the  large  operator.     In  fact,  this 
new  factor  is  so  patent  that  I  suspect  that  it  is  yet  more  of  a  disturb- 
ing influence  on  a  sensitive  market  than  a  stabilizing  one  —  but  I  feel 
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sure  that  its  power  to  ■broadcast  knowledge  will  soon  become  the  greatest 
element  in  steadying  market  conditions.     In  conclusion,  the  production 
of  cotton  —  quantity  and  quality  —  challenges  the  attention  of  manufac- 
turers.   We  are  already  on  record  for  prices  as  stable  and  as  high  as  the 
law  of  supply  and  demand  will  permit.     We  also  go  further,  and  say  that 
we  are  for  prices  as  high  as  the  consumer  can  and  is  willing  to  pay. 
Some  short-sighted  people  preach  restricting  production  to  the  point  of 
an  actual  shortage  of  supply,  believing  that  the  increased  deraa.nd  will 
bring  higher  prices;  and  so  it  will,  but  it  will  also  automatically  cur- 
tail consumption,  until  prices  drop  again;  and  worse  yet,  it  will  give 
an  added  impulse  to  the  growing  of  cotton  elsewhere.    Mstjny  Americans  be- 
lieve that  the  South  will  always  have  what  they  are  pleased  to  call  .a 
monopoly  of  cotton.     I  believe  that  to  be  a  mistake.     Other  countries  ^ 
can  and  will  grow  cotton  when  it  is  made  a  sufficient  inducement  for  them 
to  do  so.    Last  year,  "Russia  consumed  over  a  half  million  b?les  of  cot- 
ton, buying  only  212  bales  of  American  cottonJ     They  raised  it  all,  and 
plan  to  raise  more  this  year.     They  are  importing  more  cotton  this  year, 
but  clearly  show  a  disposition  to  raise  their  own  cotton.  ..." 

Farm  Taxation  H.  J.  Waters,  writing  in  the  Weekly  Kansas  City  Star  for  April  22, 

says:  "A  study  recently  completed  by  the  Missouri  Farm  Bureau  Federation 
showed  the  valuation  of  Missouri  farm  property  for  the  purpose  of  taxa- 
tion had  been  increased  302  per  cent  in  the  sam.e  period  that  railroad 
property  ha.d  been  advanced  113  per  cent.     These  findings  were  the  result 
of  numerous  hearings  and  deta,iled  studies  of  assessors'  returns  in  most 
of  the  counties  of  the  State.     In  many  instances  the  assessed  value  then 
of  farms  was  greater  than  the  farms  brought  when  sold  -under  the  hajrimer, 
the  records  showed.    At  the  same  time  the  Missouri  farm  organization  was 
making  this  study  the  Government  through  the  Federal  Department  of  Agri- 
culture was  studying  the  farmer's  tax  burden  as  compared  with  those  of 
other  businesses  in  eastern  States.    The  Government  authorities  came  to 
the  same  conelusion  as  the  Missouri  authorities,  namely,  that  the  farmer 
is  paying  more  than  his  share  of  taxes.     This  is  true  according  to  these 
studies  when  measured  either  by  the  value  of  the  property  when  sold  or 
by  the  returns  from  that  property.     If,  as  the  Government  points  out,  a 
uniform  tax  of  2  per  cent  were  laid  on  all  classes  of  property  in  a  typi- 
cal coramanity  approximately  25  per  cent  of  the  income  from  banks  woiold 
bo  required  to  pay  the  tax;  42  per  cent  of  the  income  from  rented  proper- 
ty in  town  would  be  needed  to  pay  the  tax  and  53  per  cent  of  the  income 
from  farm  lands.     It  required,  according  to  the  Government  survey,  almost 
one-third  of  all  the  net  rents  of  farms  in  surveyed  communities  to  pay 
the  property  taxes  levied  on  farm  property  and  28.5  per  cent  on  the  real 
estate  in  county  seats  of  the  same  counties  in  which  rural  tax  records 
wore  taken.     The  difference  between  33  and  28.5  per  cent  is  not  largo 
but  it  should  be  borne  in  mind  that  the  residents  of  county  seat  towns 
got  mach  more  out  of  their  Government  at  a  cost  of  28.5  per  cent  of  the 
returns  from  their  property  than  did  the  residents  of  the  open  country 
out  of  33  per  cent  of  the  net  returns  from  their  lands.  ...  But  aside 
from  the  question  of  reducing  taxes  there  is  tha.t  other  important  ques- 
tion, that  of  keeping  the  tax  burden  equitably  distributed;  of  making 
each  group  and  each  class  of  property  bear  its  just  proportion  of  the 
total  load.     Taxes  get  out  of  line  just  as  do  prices  or  freight  rates  or 
standards  of  spending.     The  moment  we  undulj?'  tax  an  industry  or  the 
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results  of  the  efforts  of  an  individual  we  depress  -jusiness  or  throttle 
enterprise.     The  outcome  of  the  studies  madt^-  "by  the  Missouri  Farm  Bureau 
Federation  is  that  asses  anient  s  on  many  f.-^rms  in  that  State  were  reduced 
this  year.     Simils.r  results  were  made  in  Illinois  through  the  activities 
of  the  Illinois  Agri<?.ultural  Association.     These  a,ro  splendid  examples 
of  wqys  in  which  farm  organizations  ca.n  help  agricul'ture  in  other  ways 
than  in  selling  and  huying.     Important  as  are  hotter  m.ethods  of  marketing 
they  are  only  part  of  the  farm.ar's  need  of  organization,  of  some  compact, 
so-Ae  well  officered  representative  to  look  after  his  interests  every  day 
in  the  year.     The  farmer  who  consents  to  profit  by  the  lahots  of  such 
organization  without  paying  his  share  of  the  cost  of  its  m.aintenance  and 
without  giving  it  his  moral  su-oport  is  reaping  whore  he  has  not  sown  a,nd 
enjoying  the  f raits  of  his  neighoor's  toil." 

Fertilizer  in  The  press  of  April  27  states  that  10  per  cent  more  fertilizer  will 

Cotton  States    prohably  be  used  in  the  Cotton  Selt  this  year  than  was  the  cas6  last 
year,  according  to  information  received  in  Washington  from  some  of  the 
Stat 3  Corciissicners  of  Agriculture  in  that  section.     Earlier  in  the 
season  it  was  reported  that  the  cotton  farmers  were  exceptionally  slow  in 
providing  themselves  with  fertilizer  and  the  fear  was  expressed  that  un- 
less they  got  busy  and  pla.ced  their  orders  pretty  soon  they  might  find 
thai:,  a  rtish  for  supplies  later  on  would  have  the  effect  of  materially  in- 
creasing the  price ^ 

Producljion  and         The  ITationaJ  "ool  Grower  for  April  says:  "^ith  all  the  good  things 
Marketing      that  have  been  undertoken  in  order  to  stabilize  markets  for  livestock 
Stability      and  crops,  there  is  still  need  for  removing  some  of  the  factors  that  in- 
terfere v;ith  reasonable  saie'cy  and  security  in  production.     The  craze 
for  legislation  as  a  cure  for  aJ.l  the  producer's  ills  whether  real  or 
fancied  and  temporary,  fortunately  is  passing.     Secretary  Jardine  advo- 
cates only  such  legislation  as  really  is  needed  to  give  the  farmer  and 
stockman  a  chance  to  help  himself  and  to  keep  the  business  of  producing 
from  the  soil  so  remunerative  and  attractive  as  will  insure  an  agricul- 
tural industry  so  progressive  and  stable  as  to  serve  the  interests  and 
destiny  of  the  whole  Nation.    Present  methods  and  lack  of  methods  in  the 
utilization  of  lands  owned  by  the  Government  are  serious  elements  tha.t 
make  for  instability  in  agricultural  production  in  at  least  eleven 
States  —  those  in  which  the  public  domain  a.nd  the  national  forests  are 
located.     Home  steading  upon  public  domain  has  also  gone  far  beyond  the 
extent  of  sound  business  and  true  interest  of  the  hom.estea.ders  themselves. 
Farming  can  or  should  never  be  attempted  upon  practically  all  the  open 
lands.    Even  at  this  late  day,  it  would  be  beneficial  for  the  Federal  Gov- 
ernment to  recognize  the  facts  and  provide  som^e  legal  basis  for  the  uti- 
lization and  security  in  use  of  these  lands  by  those  v/ho  are  entitled  to 
them  or  able  to  use  them  in  the  service  of  the  co'm'crj.     Gra'^ing  of  live- 
stock on  the  national  forests  has  been  administered  for  nineteen  years 
under  a  perm.it  system  with  no  recognized  or  defined  '.legal  status.  There 
have  been  well  grounded  differences  of  opinion  as  to  the  polioy  of  the 
Forest  Service  in  reducing  the  herds  and  flocks  of  older  permittees  to 
make  for  new  comers.     In  many  cases  this  reduction  has  gone  farther  than 
is  consistent  with  good  business  practice  based  on  the  true  economic 
welfare,  and  therefore  social  welfare,  of  the  secr.ioi'js  conrerned.  So 
long  as  forest  grazing  permits  are  held  by  the  Government  officers  to  be 
privileges  and  awarded  as  'favors'  just  so  long  will  there  be  serious 
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instability  in  the  productive  enterprises  of  the  35,000  families  owning 
33  per  cent  of  the  sheep  and  20  per  cent  of  the  cattle  in  the  forest 
States.    And  "business  methods  and  mortality  among  these  insecure  produ- 
cers is  a  great  cause  of  instability  in  the  business  of  those  who  own 
their  grass  lands  but  mast  buy  and  sell  in  the  mp..rkets  where  a  rea,l  part 
of  the  fluctuations  are  attributable  to  the  Ip.ck  of  security  and  sta.bil- 
ity  in  the  affairs  of  owners  of  the  33  per  cent  of  sheep  and  20  per  cent 
of  cattle." 


Section  3 

MT^KET  QUOTATIONS 

Jarm  Products  Apr.  27;  Chicago  hog  prices  closed  at  $12  for  the  top  and  $11.60 

to  $11.90  for  the  bulk.     Medium  and  good  beef  steers  $8,50  to  $10.85; 
butcher  cows  and  heifers  $4.50  to  $10.75;  feeder  steers  $5.75  to  $8.75; 
light  and  medium  weight  veal  calves  $5.75  to  $10.50;  fa^t  lambs  $13.25  to 
$15.35;  feeding  lamJbs  $13  to  $14.25;  yearlings  $8.75  to  $11.50  and  fat 
ewes  $5.75  to  $8-75. 

New  York  sacked  Round  TiThite  potatoes  jobbed  at  $1  to  $1.05  per 
loo  pounds  in  the  East,  while  'v7isconsin  stock  dropped  to  70  to  80)!^  on 
the  Chicago  carlot  market.     Florida  tomatoes,  fancy  count,  weakened 
slightly  to  $5  to  $5.50  per  original  six-basket  carrier  in  eastern  cities 
while  repacked  stock  sold  stronger  in  Chicago  at  $7  to  $7.50.  South 
Carolina  Wakefield  cabbage  sold  about  25/6  lower  at  $1.25  to  $1,75  per 
barrel  crate.     Texas  yellow  Bernada  onions  25/^  to  50;^  higher  at  $1.90 
to  $2.25  per  crate  in  consuming  centers,  top  of  $2.50  in  Boston;  $1.50 
to  $1.55  f  .o.b.    North  Carolina  Klondikes  and  Missionarys  20]!^  to  25)6 
quart  basis  at  $6  to  $7.50  per  32-qt.  crate  in  eastern  cities. 

Closing  prices  on  92  score  butter:  New  York  46)6;  Chicago  44^6; 
Philadelphia  47/^;  Boston  46  l/2;6. 

Grain  prices  quoted  April  27:  No.  1  dark  northern  Minneapolis 
$1-40  1/2  to  $1.59  1/2.    No.  2  red  wipfeer  Chicago  $1.55;  St.  Louis  $1.78 
to  $1.82;  Kansas  City  $1.51  to  $1.55.    No.  2  ha.rd  winter  St.  Louis  $1.50; 
Kansas  City  $1.44  to  $1.52,    No.  2  mixed  corn  Kansas  City  95  to  95  3/4/6; 
No.  3  mixed  corn  Chic ag-o  $1.00  to  $1-02;  Minneapolis  93  to  95j6.     No.  2 
yellow  com  Chicago  $1.06  to  $1.07;  St.  Louis  $1.08;  Kansas  City 
$1.01  1/2  to  $1.03  1/2.'  No.  3  yellow  corn  Chicago  $1.02  to  $1.05;  Minne- 
apolis 96  to  98/6.    No.  2  white  corn  Kansas  City  $1.01;  No.  3  white  corn 
Chicago  $1.00.    No.  2  white  oats  Kansas  City  43)6;  No.  3  white  oats 
Chicago  38  l/2  to  42j6;  Minneapolis  37  l/4  to  38j6;  St.  Louis  42  l/2  to 
43/^. 

Middling  spot  cotton  in  9  designated  s:oot  markets  declined  34 
points  closing  at  24.35/6  per  lb.    New  York  May  future  contracts  declined 
38  points,  closing  at  23.82/6.  (prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and          Average  closing  price  Apr.  27  Apr.  25  Apr.  26,  1924 

Railroads                       20  Industirials  119.45  119.75  '  92.01 

20  B.S.  stocks  95.68  95.75  81.25 
(Wall  St.  Jour.,  Apr.  28.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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B5ITABT  BESTORES         A  London  dispatch  to  the  press  to-day  states  that  G-reat  Britain 
GOLD  STANDARD  returned  to  the  gold  standard  April  28,  restored  the  McKenna  customs 

taxes  on  imported  luxuries  and  imposed  some  new  protective  duties,  in- 
cluding levies  on  silks  and  hops.    Simultaneously  ^vith  the  restoration 
of  the  gold  standard,  announced  by  ^Tinston  Churchill,.  Chancellor  of  the  Exchequer,, 
m  his  first  hudget  presented  to  the  House  of  Commons,  Australia  and  New  Zealand  took 
sinilar  action.     Canada  is  already  on  a  gold  hasis,  and  the  Union  of  S-mth  Africa  has 
amiounced  her  intention  of  going  on  a  gold  basis  on  July  1,  so  that,  as  Mr.  Churchill 
stated,  the  whole  British  Enpire  is  now  virtually  on  a  pre-war  footing  in  the  value 
of  its  currency  and  the  free  export  of  gold  and  silver.     Holland  and  the  Dutch  East 
Indies  also^ returned  to  the  gold  standard  yesterday,  Mr.  Churchill  announced,  and 
with  the  United  States,  Sweden,  Germ.any,  Austria  pnd  Hungary  on  the  same  basis,  the 
najority  of  the  big  trading  nations  of  the  world  have  re-established  their  monetary 
standards . 

The  New  York  Times  to-day  comments  as  follows:  "Chancellor  Churchill's  an-  ■ -. 
Houncenent  that  Great  Britain  would  return  to  the  gold  standard  was  hailed  with  en- 
thusiasm by  Treasury  experts  and  economists  of  the  Department  of  Commerce  yesterday 
as  a  splendid  example  of  the  stability  of  that  Empire  and  also  as  indicating  that  ' 
world  economic  relations  are  gradually  being  adjusted.     These  officials  believed  that 
the  Northern  European  countries  would,  as  soon  as  possible,  follow  the  lead  of  Great 
Britain  and  thus,  by  establishing  international  currency  on  a  par  basis,  would  help 
to  do  away  with  the  fluctuations  of  foreign  exchange." 


LUMBERING  Am  A  Chicago  dispatch  to  the  press  of  April  29  says:  "Lumbering  is 

AGRICULTURE    agriculture,  the  National  Lumber  Manufacturers'  Association  was  told 
Apr .'-28  at  its  annual  meeting.     National  forest  week  is  the  keynote  of 
meeting.     The  speakers  were  0.  N.  Bradfute,  Xenia,  0.,  president  of 
the  Ameri.Gan  Farm  Bureau  Federation  and  a  member  of  President  Coolidge's  Agricultural 
Comission,  and  Raphael  Zon.  director  of  the  Great  Lakes  Forestry  Experiment  Station 
under  the  Department  of  Agriculture..    A  new  epoch  dawned,  said  D^^ctor  Zon.  when  the 
public  began  to  recognize  that  a  forest  was  not  a  mine  but  a  crop.     This  new  epoch 
according  to  Mr.  Bradfute,.  is  simply  an  auspicious  revolution  back  to  the  c^nditioii 
ot  Colonial  days,  when  the  farmers  were  the  lumbermen,  cutting  the  timber  and  operat- 
ing the  sawmills."  ^ 


AFRICAN  FOREST         An  editorial  in  The  New  York  Times  of  April  28  savsr  "There  is 
WEEK        significance  in  the  fact  that  American  Forest  iVeek,  which  we  are  cele- 
brating until  May  3,  was  formerly  known  as  Forest  Protection  W^ek. 
Slight  as  is  the  difference  in  the  title,  the  change  implies  a^ change  in 
national  sentiment.  ...  Protection  imoDlied  non-destruction,  and  great  emphasis  was 
laid  on  fighting  forest  fires.     To-dr^y  it  is  beginning  to  be  realized  that  something 
lurther  is  needed.     It  is  essential  to  look  to  the  future,  and  to  plan  now  to  meet 
Its  needs.    Hence  the  stressing  of  reforestation..    This  means  not  only  replarting  of 
cut-over  areas  and  burned  lands  on  a  wholesale  scale  but  also  developing  individual 
planting  on  farms  and  country  places.     This  work  is  particularlv  important  in  drivin- 
hoine  the  lesson  of  the  need  of  eliminating  wood  waste.-  ^ 
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Canadian  The  Grain  Growers'  Guide  (Winnipeg)  for  April  22  sr^ys:  "Spstern 

Rurol  opposition  to  any  measure  of  economic  relief  for  the  West  is  so  conmon 

Credits         that  it  occasions  no  surprise  to  find  Toronto  financial  journals  condemn- 
ing Doctor  Tory's  recommendations  for  ru.ral  credits.    The  Financio-1  Post, 
of  Toronto,  thus  i-uminntes:    'As  for  the  farmers  themselves,  -cvhile  we  o.re 
in  favor  of  anything  thnt  will  wort  out  to  their  ultimate  interest,  we 
crn  see  in  this  proposal  only  -^n  extension  of  the  period  of  difficulty 
and  a  further  postponement  of  a  return  to  that  sound  hosis  tipon  which 
permonent  success  can  "be  "built.    Agricultural,  commercial  and  fln'^ncial 
interests  have  taken  losses,  ond  the  latter  particuJarly  are  focirg 
further  losses,  hut  nothing,  we  ©uhmit,  is  to  "be  gained  ■b7v-  postponing 
the  issue  "by  the  oid  of  Government  credit.     For  too  long  the  econcmic 
adgrastment  in  the  West  was  delayed  "by  testing  out  all  sorts  of  legislative 
penoceas  and  finoncicl  experiments.     Then  cr^me  the  reoJizction  thrt  all 
these  efforts  were  merely  pulling  on  the  boot-strops  and  were  having  no 
real  effect.     The  great  majority  of  the  farmers  turned  a  decf  ear  to  the 
alluring  proposals  of  the  rodicals  ond  got  down  to  work.    And  the  result 
is  that  the  West  is  row  working  out  its  salvo,tion  in  a  srtisfactory  way. 
There  are  many  indicrtions  of  a  return  of  more  healthful  economic  con- 
ditions c     The  conviction  of  ezperienced  bysiness  men  who  have  exort.lned 
into  western  conditions  is  that  the  difficulties  which  ore  now  being  sur- 
mounted rre  the  result  of  too  mach  credit  rather  thon  too  little.  Farm- 
ers unconsciously  are  poor  borrowers  from  the  sound  business  strndpoint. 
When  money  is  readily  available  they  are  very  mach  inclined  to  toke  it 
without  considerirg  whether  they  can  make  such  use  of  it  as  to  return  a 
profit  to  themselves  in  addition  to  errning  interest.    Baring  t"ne  period 
of  agiicultural  prosperity  the  "bonks  lent  much  too  freely.  Borrowers 
took  the  money  available  without  realizing  the  responsibilities  involved. 
The  result  has  been  that  those  who  borrowed  hove  lost,  and  the  banks  who 
made  the  loans  have  lost.    And  the  wages  of  economic  sin  have  not  yet  p11 
been  paid.    Our  conviction,  in  view  of  all  the  circumst-'^nces,  is  thot 
the  West  can-,  end  is  working  out  its  problems,  and  that  the  finol  solu- 
tion will  only  be  deloyed  by  this  new  proposol  for  Government  credits.' 
The  Monetary'-  Times,  Toronto,  comments  as  follows:   'The  farmer's  position 
hos  been  greotly  improved  through  higher  prices;  they  hove  reduced  their 
debts,  their  operations  n.re  profitoble  ond  they  con  poy  current  interest 
rates  as  well  as  other  closses.    Also  money  hos  become  cheaper;  there  is 
more  bcank  and  m-ortgoge  money  avoiloble  thpn  con  be  used,  just  at  present 
o,t  least.    Also  the  resxilts  of  provincir^l  systems  of  ruro,l  credit  oppeo,r 
more  ond  more  unfavorable  os  the  yeors  go  by.     The  Monetary  Times  does 
not  concur  in  plo.ns  to  loon  piiblic  money  to  specio.l  clo.sses-     It  is  the 
duty  of  OV.T  variou-S  governments,  through  their  control  of  property 
rights,  of  trnde,  of  toriffs  and  of  currency,  to  keep  the  economic  field 
foir  to  all  with  special  favors  to  none.'     These  two  financial  outhori— 
ties  betroy  not  only  a  lack  of  knowledge  reg-'rding  conditions  on  the 
pro.irie,  but  an  entire  lo.ck  of  sympcathy  with  the  f .jr-rm^ers •  needs.     It  is 
typico.l  of  the  viewpoint  which  prevails  too  widely  in  the  Eost  ond  pre- 
vents the  development  of  a,  united  notionnl  spirit  which  is  so  much  to  be 
desired,    Briefly  and  crudely  these  two  outhorities  soy  thot  the  western 
fo.rmers  should  po.y  'oil  the  tro.if  ic  will  beo.r. '     This  ho,s,  in  too  grerot 
a  measure,  been  the  ottitude  towards  this  part  of  Conado,  for  the  past  25 
years.     The  western  farmers  ore  not  seeking  more  credit  but  o.  lower  cost 
of  credit.     If  frhey  mere  able  to  secure  their  long  ond  short-term  credit 
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even  a.t  the  prices  paid  by  farmers  in  Erstern  Cn.nnda,  it  would  be  a 
great  advoj-itofje  i^nd' relief-    Ei^^^ht  c^nd  9  per  cent  on  long--term  pnd  8  to 
10  per  cent  on  short-tern  credit  is  a  cost  which  no  eastern  coiumerfiial 
institution  could  carry.     Farmers  are  now  only  able  to  pay  it  by  reduc- 
ing their  standard  of  li-cing." 

Cooperatiye  Sioux  City  Live  Stock  Record  for  April  24  says:  "In  the  midst  of 

Mat:tceting  1  oil  this  tolk  —"and  feeling  —  abvout  the  return  to  a  condition  of  nor- 
srl  prosperity,  the  crepe  hrnger  is  still  with  the  country-     And,  for 
sone  unexplained  reason,  the  bond-w':' goners  in  the  crepe  parode  are  larg3- 

ly  found  in  the  rpnks  of  politic  ions  who  did  not  land.  Jjow,  ib  is 

net  our  purpose  in  disc-o.ssing  o\ir  national  crepe  brigi.ide  to  atbac±c  coop- 
erative marketing,  or  other  cooperative  mcvements  of  farmers,  or  cooper- 
ative efforts  in  other  lines  of  endeavor.    But  to  our  wpy  of  thiinking  the 
T/ord  ^cooperati'v^e '  is  one  of  the  most  overworked  words  in  the  English 
Irngaage.    Uo  duo  of  words  in  our  language  has  been  used  as  ouch  in  late 
years  as  that  of  'cooperative  marketing. '    What  do  these  crepe  hangers 
and  political  agitators  mean  by  the  tern?         Mr.  Frank  0.  Lowden,  for 
whom  WG  once  entertained  high  reg-^rd  as  a  man  fitted  to  be  a  leader  of 
men,  has  apparently  become  thoroughly  obsessed  of  'cooperative  marketing' 
as  the  one  and  only  salvation  of  the  farmer.    'That  does  he  mean  by  the 
term?    It  has  been  advocated  by  some  of  the  cooperation  agitators  that 
the  fnrmer  has  a  right  to,  and  is  capable  of  personally  directing  every 
move  of  his  products,  from  field  and  feed  lot  to  consumer.    No  sane  man 
will  deny  that  right.     The  farmer  is  endowed  with  the  s^jne  capabilities 
as  other  men-    But  is  he  in  position,  and  has  he  the  information  at  hand 
that  makes  him  competent  to  go  from  his  feed  lot,  for  instance,  and  be- 
come his  own  salesman  on  the  market?    There  are  two  elements  in  marketing 
that  lihe  farmer,  out  there  in  his  fields  and  feed  lots,   is  not  acquainted 
with  and  can  not  know  except  by  constant  contact  —  and  these  two  ele- 
ments are  men  and  markets.    We  know  of  no  rule  at  any  of  the  stockyards 
that  prevents  a  farm.er,  or  a  cooperative  company  of  farmers,  from  going 
on  the  markets  and  being  their  own  salesm.en.     We  do  happen  to  remember 
that  in  a  few  instances  State  legislatures  hnve  enacted  contract  laws 
that  will  bind      farmer  to  sell  his  products  through  cooperative  agen- 
cies, whether  those  agencies  are  mxanned  by  competent  salesmen  or  not. 
But  stockyards  1  rules  do  not  attempt  to  put  the  farmer  under  any  such 
contract.     He  can  be  his  own  salesman,  or  consign  to  one  commission  sel- 
ling outfit, and  if  he  don't  like  one  he  can  consign  to  another  —  and  the 
rules  of  both  stockyard  companies  and  liirestock  exchanges  protect  him  in 
this.     Lowden  does  not  fail  to  cs-rry  with  his  argements  an  insinua- 
tion that  there  is  som.ething  wrong  with  present  and  long  tried  systems  of 
marketing.     Do  Lowden  and  his  associates  in  cooperative  marketing  agita- 
tion insinuate  that  cooperative  agencies, manned  with  inexperienced  mana- 
gers and  salesmen  at  larger  salaries  than  experienced  managers  and  sales- 
men a:±xiEsgExxxs:ir.2±ExxtkxxxxxsxsiESEEiixKxxxz  cost,  are 
getting  the  farmer  a  squ.are  dea.1?    We  would  not  say  that  this  is  being 
done.    But  we  do  say  that  the  argoments  being  handed  out  by  man.y  of  the 
cooperative  pror.otors  convey  the  idea  th-^t  the  farmer,  or  the  boy  just 
out  of  college^  is  qualified  to  go  to  the  man-kets  and  take  up  the  duties 
of  salesmen.   ...  Cooperative  marketing  that  does  not  recognize  that  the 
term  is  a  misnom^er  if  it  does  not  mean  competent  and  trained  men  on  the 
markets  to  operate  in  friendly  harmony  with  the  men  down  on  the  farm. 
The  two  elements  mrast  study  ea,ch  other's  problems  —  they  must  cooperate. 
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•  And  that  is  the  only  logic  of  cooperative  mrketing.     The  worst  tunk  that 
is  handed  out  oy  the  political  promoters  of  farner  interests^ is  that 
which  tells  the  farner  th?t  he  is  qualified  to  he  farraer,  railroader, 
market  expert,  packer,  distributor  and  banker.     There  is  just  as  imich  in- 
telligence on  the  larn  as  there  is  in  the  city,  but  being  the  whole  thine^ 
is  a  job  too  big  for  the  avera.ge  huiaan." 

Cooperative  Mar-      Arthur  S.  Marsh,  writing  in  The  Economic  World  for  April  25  says: 
keting     2    "...  Perhaps  the  widespread  feeling  of  assurance  in  the  business  coiarajn- 
ity  that  the  most  serious  evils  of  the  situation  of  the  farners  have  been 
to  a  large  extent  reniedied  in  the  nanner  just  described  affords  an  ex- 
planation of  the  inpression  nade  upon  the  public  nind,  at  least  in  this 
vicinity,  by  an  address  deli\-ered  on  Wednesday  evening  of  this  week  by 
ex-Governor  Prank  0.  Lowden,  of  Illinois,  in  New  York  ...  Notwithstanding 
the  recent  increases  in  the  prices  of  certain  of  the  farners'  products, 
it  still  renains  time,  according  to  Mr-  Lowden,  th^t  there  is   'a  great 
disparity  between  the  price's  cf  the  things  the  farner  has  to  sell  and  the 
prxcet:  of  the  things  he  has  to  buy;'  and  he  gives  it  as  the  unaninous 
opinion  of  the  'ablest  farn  economists*  that  there  can  be  'no  permanent 
relief  until  this  disparity  is  removed, '    And  if  such  relief  is  not  af- 
forded the  process  of  decay  which  has  already  visibly  affected  American 
agriculture  mast  be  ex-oected  to  extend  until  the  direst  consequences 
ensue.   ...  The  sol^jtion  of  this  dilemiria  at  which  Mr.  Lowden  ultimately 
arrives  is  a  recons fcituti on  of  the  marketing  of  farm  products ,  with  the 
present  free  competition  of  the  m.arkets,  which  moves  prices  in  so  irra- 
tional a  nanner,  replaced  by  the  firmly  controlled  activities  of  cooper- 
ative marketing  associations  of  nation-wide  scope,  through  which  each 
.    product  will  be  distributed  to  the  consuming  public,  presumably  upon  a 
price  basis  that  will  cure  tr^a  present  disparity  between  agricultural 
prices  and  other  prices.     With  such  an  arrangement,  Mr.  Lowden  implies, 
we  should  no  longer  have  the  absurd  rpoctacle  of  a.bundant  crops  having 
less  money  val-uenthan  inadequate  crops:  nor  would  small  surpluses  of  pro- 
duction, when  they  come  for  one  or  another  reason,  depress  prices  out  of 
a,ll  proportion  to  the  r.iagnitude  of  the  excess  supply.    Assured  of  equita-' 
ble  rerniizieration  for  his  labors  under  all  conditions  of  supply  the  f-^rmer 
could  set  about  producing  his  sixty  bushels  of  corn  to  the  acre  or  his 
brimming  pail  of  milk  without  anxiety  lest  his  ovra  fine  achievement  re- 
sult in  less  money  in  his  pocket.     That  this  is  an  engaging  picture  few 
would  be  disposed  to  deny.    About  the  economic  practicability  of  Mr.  Low- 
den's  program,  however,  perhaps  some  doubts  m.ay  be  entertained.  The 
truth  is  that  It  is  rately  possible  in  deaJing  with  the  conditions  gov- 
erning a  great  branch  of  production  to  take  as  the  point  of  departure  of 
our  reasoning  the  ideal  situa.tion  for  a.ll  those  engaged  in  such  produc- 
tion and  to  seek  solely  to  devise  ways  and  means  for  the  realization  of 
that  situation." 

Declining  Pro-         An  editorial  in  The  Journal  of  Commerce  for  April  28  says:  " 'Pitts- 
duction         burgh  O.itput  of  Steel  Declining,'   'Cotton  Mills  Cut  Down  Operations,  ' 
'Oatput  Declines':  Here  are  three  'heads'  over  stories  in  one  day's 
grist  of  news.     They  are  typical  of  a  good  many  reports  which  have  been 
coming  to  the  a^ttention  of  the  pxiblic  for  some  little  time  past.  There 
Can  no  longer  be  any  doubt  that  the  volume  of  production  in  r.any  impor- 
tant lines  is  off  from  the  peak  and  little  question  thpit  in  more  tha.n  one 
ca.se  it  is  destined  to  go  to  still  lower  levels.    Yet  it  is  certainly 
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open  to  doubt  whether  these  facts  are  to  "be  interpreted  as  particularly 
discouraging.     The  truth  is  that  there  never  has  been  any  good  reason 
to  suppose  that  the  factories. of  the  country  would  he  ahle  to  continue 
the  rate  of  activity  they  attained  in  the  late  months  of  last  year  and 
the  early  months  of  this  year.    No  evidence  has  existed  at  any  time  to 
lepd  careful  students  to  suppose  that  consumptive  demand  either  in  this 
country  or  abroad  was  "being  stimulated  to  the  degree  necessary  to  absorh 
goods  as  fast  as  they  were  at  one  time  "fceing  turned  out.     There  was  good 
reason  for  supposing  that  the  rate  of  consumption  wo^old  he  m.oderately 
good  for  some  time,  and  in  this  respect  the  situation  has  not  very  mater- 
ially changed.     It  has  always  heen  a  question  whether  the  briefly  stiim- 
lated  purchasing  of  certain  agricultural  districts  would  remain  at  un- 
usually high  levels.  ■  Whether  it  wo-old  or  not  has  all  along  been  fairly 
widely  recognized  as  dependent  upon  the  size  and  salability  of  the  crops 
of  the  current  season.     That  is  the  situation  as  it  exists  to-day.  So 
far  as  the  crops  are  concerned  nothing  has  happened,  outside  of  the 
plight  of  certain  districts  of  the  winter  wheat  belt  and  possibly  to  some 
extent  in  the  cotton  belt  of  Texas,  which  in  any  great  degree  lessens  the 
hope  for  normal  output  on  the  part  of  the  farmers  of  the  Nation.  What 
declining  production  does  indicate  and  what  it  ought  to  reveal  to  us  all 
is  the  fact  that  the  outlook  from  the  longer  time  point  of  view  has  never 
been  and  is  not  now  particularly  encouraging.     We  are  in  possession  of 
manufacturing  plant  capacity  which  is  capable  of  producing  ranch  more  than 
we  are  likely  to  consume,  particularly  so  long  as  the  prices  of  manufac- 
tured articles  remain  so  high  and  farm  products  continue  as  a  rule  rather 
uninflated.    Foreign  markets  are  likewise  hard  at  best  to  develop  to  the 
degree  that  we  need  to  develop  them.    Very  great  and  very  permanent  ex- 
pansion of  those  markets  so  long  as  our  costs  and  prices  are  so  radically 
out  of  line  with  the  purchasing  power  of  the  peoples  of  the  world  is  al- 
most out  of  the  question-     These  are  facts  which  have  been  obtaining  for 
a  good  while  past.    For  a  time  we  were  able  to  veil  them  from  our  eyes 
with  dreams  of  good  things  to  come  from  a  rehabilitated  Europe.     It  is 
now,  however,  once  more  clear  to  all  that  Europe  is  not  to  be  r^ade  over 
in  a  day  or  even  a  year.     These  facts  ought  forcibly  to  be  brought  to 
our  attention  by  the  fact  that  our  mills  are  being  driven  to  curtail 
.  operations  mode-ately  for  the  lack  of  adequate  matkets." 

Warehouses  and         An  editorial  in  The  Journal  of  Commerce  for  April  28, says:  "Sec- 
Backing         retary  Jardine  said  at  a  recent  conference  on  the  administration  of  the 
Federal  Warehouse  act  tha.t  inspections  of  licensed  warehouses  'are  just 
as  important  as  examinations  made  by  the  na^tional  bank  examiners  under 
the  National  Bariking  act.  '    With  due  allowance  for  permissible  exaggera-  ■ 
tion»     the  statement  is  deserving  of  attention.    Federal  licensing  of 
warehoused  agricultural  products  on  an  extensive  scale  under  close  and 
continuous  Government  supervision  is  assuredly  one  of  the  greatest  pos- 
sible aids  to  the  development  of  sound  bnntcing  practices.    Probably  the 
actual  losses  to  banks  through  lending  a.ga.inst  warehouse  certificates 
that  do  not  adequately  protect  the  lender  against  frauds,  losses,  dupli- 
cations, etc.,  are  not  so  great  as  might  be  imagined,  given  the  opportun- 
ities afforded.    But  the  very  caution  required  by  the  slipshod  methods 
that  have  prevaited  in  the  issuance  and  handling  of  warehouse  receipts 
points  the  need  for  a  reform..     Those  who  suffer  from  lack  of  protection 
are  not  primarily  the  banks  but  the  borrowers  ther.selves,  especially 
smaller  agriculturalists  unable  to  present  first  rate  security  as  a  ba,sis 

1^: 


-  6  - 


April  29.  1925 


for  loans*    A  further  devclor^raent  of  the  PederP-,1  licensing  system,  which 
has  already  nade  g:^eat  strides,  will  consequently  mean  not  only  fewer 
losses  to  the  banlrs  but      bitter  distribution  of  loans  among  small  "bor- 
rowers at  lov.-er  rates  of  interest." 


Section  o 
MPKET  QUOTATIONS 

Farm  Products  Ap^.  28:  Grain  prices  quoted  April  28:  ITo.  1  dark  northern  Minne- 

apolis $1.45  to  $L.?3.    l:o.  1  red  winter  St-  Louis  $1.85;  ITo.  2  rod  win- 
ter Kansas  City  $1.62  to  $1.67.     No.  2  hard  winter  Kansas  City  $1.46  to 
$1.-57;  No.  2  hard  ^vinter  Chicago  $1.47  3/4.    No-  2  mixed  corn  Kansjas  Cit; 
96p  to  $1;  'iTo.  3  nijxod  corn  Minneapolis  97  to  99^;  No.  4  mixed  corn 
Chicago  99  1/2  to  $1.00  l/2.    No.  3  yellow  corn  Cl'icpgo  $1.06  l/4  to 
$1.09;  Zansas  City  $1.03  to  $1.05.    No.  3  yellow  corn  Chicago  $1.01  l/2 
to  $1.G3  o/4;  ]:5in;-ieapoliG  $1  to  $1.02;  St.  Louis  $1.09  to  $1.10.    No,  2 
white  corn  K?n3as  City  $1.01  to  $1.02.    No.  3  white  oats  Chicago  38  l/2 
to  40  .3/4/;;  Minneapolis  57  5/8  to  38  5/8/5;  St.  Louis  44j£;  No.  2  white 
oats  Kansas  City  44,6, 

Chicago  hog  prices  closed  at  $12  for  the  top  and  $11.50  to  $11.90 
for  the  bulk;  nediim  and  goodu  beef  steers  $9.40  to  $10.60;  butcher  cows 
and  heifers  $4.50  to  $10-65;  feeder  steers  $5.75  to  $8.75;  light  mad 
medium  weight  veal  calves  $7  to  $10.75;  fat  lambs  $13.75  to  $15.85;  feed- 
ing lambs  $13  to  $14.50;  yearlings  $9  to  $12;  fat  ewes  $6  to  $9. 

Florida  Spauldiiog  Hose  potatoes  $5  to  $6  per  barrel,  low  as  $4.50 
in^New  Toilc.  and  $4  f.o-b.  Hastings.     South  Carolina  TTpkefield  cabbage 
75«i  to  $1.00  per  1  l/2  bushel  hamper  and  $1.25  to  $1.75  per  barrel  crate 
Terias  ysllcw  Bermuda  onions  $2  to  $2.25  per  crate  in  consuming  centers; 
$1-60  to  Jtl.70  f.o.b.    Florida  tomatoes,  fancy  count,  original  pack, 
$4,50  to  $5.50  per  six-basket  crate;  repacked  $7  to  S7.50  in  Chicago. 
North  Carolina  strawberries  sold  at  17  to  22^  quart  basis  and  $6,50  to 
$7  per  32~qriart  crate  in  eastern  cities.    North  Carolina  Big  Boston  type 
lett^ice  $1„?5  to  $2  per  5-peck  hamper  in  eastern  ma.rkets;  $1  f.o.b.  "i^il- 
mingcon.    Ari'zona  Iceberg  type  mostly  $4  to  $4.25  per  crate  of  4  to  5 
do sen  heads „ 

Middling  spot  cotton  in  10  designated  spot  markets  declined  17 
points,  closing  at  24.18/^  per  lb.    New 'York  May  future  contracts  de- 
clined 7  points,  closing  at  23.75p,   (Prepared  by  Bu.  of  Agr.  Scon.) 

Apr.  23         Apr.  27         Apr.  28.  1924 
120.00  119.46  90.99 

96. X3  95,58  80.95 


Industrials  and         Average  closing  price 
Railroads  20  Industrials 

20  P.p.  stocks 
(Wall  St.  Jour,,  Apr.  28.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Respoaaibisity,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  aeoorately  the 
news  of  importance. 
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SISAL  FiAEKETIITG         A  Mexico  City  dispatch  to  the  press  to-day  states  that  special 

dispatches  from  Merida,  Yucatan,  state  that  the  forma.tion  of  a  coopera- 
tive organization  of  sisal  producers  and  exporters  is  teing  held  up  he- 
cause  of  the  alleged  unwillingness  of  the  large  planters  to  permit  the  adequate  rep- 
resentation of  the  sma,ll  grov'ers  that  the  central  Government  deems  vital.    The  pro- 
ceedings of  the  conference  hetvjeen  the  sisal  interests  and  State  and  Federal  repre- 
sentatives a.re  at  a  standstill,  avraiting  the  return  of  the  last  named  from  Mexico  City 
vith  President  Calles*  final  recommendations. 


OMIADIM  PUIPWOOD     An  Ottawa  dispatch  to  the  press  to-day  states  th^^t  the  extension 
i'JHGER  RUlilOEED    merger  of  Ontario  pulp  and  paper  companies  with  Ahitihi  interests  at 
the  hea.d  is  rumored,  the  companies  concerned  being  Abitibi,  Keewatin,- 
Fort  Prances,  Fort  William,  Mettagami  and  Spanish  Eiver.    This  combina- 
tion would  have  a  combined  daily  output  of  newsprint  much  in  excess  of  1,200  tons. 


FABM  ELECTHIFICaTIOH    M.S.  Sloan,  president  of  the  Brooklyn  Edison  Company  and  of  the 
Empire  State  Gas  and  Electric  Association,  told  members  of  the  New  York 
Advertising  Club  yesterday  that  f?.rmers  were  beginning  to  use  electricity 
on  a  large  scale.    He  declared  that  the  scientific  electrification  of  farms  lowered 
production  costs.     "Distribution  is  our  problem,  "  he  said,     "It  costs  several  times  as 
much  to  distribute  electricity  as  to  manufacture  it.     In  the  city  there  are  forty  to 
four  hundred  consumers  to  the  mile,  but  in  the  country  there  ma.y  be  only  three  oT^four. 
The  electrical  utility  companies  are  solving  this  problem,  not  by  Government  subsidiza- 
tion, as  in  Canada,  but  by  their  own  efforts."  (Press,  Apr.  20.) 


PRODUCTION  INDEX       The  Federal  Reserve  Board  announces  that  production  in  basic  in- 
dustries was  smaller  in  March  than  in  the  two  preceding  months  but  was  as 
large  as  at  any  time  in  1924.    Distribution  of  merchandise  both  at  retail 
and  wholesale  was  in  greater  volume  than  a  year  ago.    I^olesale  prices,  after  increas-» 
ing  since  the  middle  of  1924,  remained  in  March  at  about  the  same  level  as  in  Febru- 
ary.   The  Federal  Reserve  Board^s  index  of  production  in  basic  industries  declined  in 
March  to  a  level  5  per  cent  below  the  high  point  reached  in  January.     Iron  and  steel 
production  and  cotton  consumption  showed  less  than  the  usual  seasonal  increase  during 
March  and  activity  in  the  woolen  indiistry  declined.    There  was  a  further  decrease  in 
the  output  of  bit-uminous  coal.     Increased  activity  in  the  automobile  industry  was  re- 
flected in  larger  output,  employment,  and  payrolls.     In  general,  f-^ctory  employment 
and  payrolls  increased  during  the  mongh.     Value  of  building  contracts  awarded  in  March 
was  the  largest  on  record,  notwithstanding  the  recent  considerable  reduction  in  awards 
in  New  York  City. 

GOOD  SEED  CORN  The  sca.rcity  of  good  seed  com,  due  to  the  unfavorable  weather 

SCARCE  IN  conditions  which  prevailed  at  the  time  of  maturity  last  fall,  has  brought 
NEW  YORK         New  York  farmers  face  to  face  with  a  serious  situation,  declares  the 

State  seed  analyst  at  the  New  York  State  Agricultural  Experiment  Station 

at  Geneva,.  (N-Y-  Times,  Apr.  30.) 
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Camda  and  An  Otto^va  dispatch  to  the  press  of  April  29  says:  "Canadian 

British         sugar,  totacco  and  automotdles,  and,  to  a  certain  extent,  Trines,  will 
Tariff  "be^the  chief  henef iciaries  under  the  preference  proposals  in  the 

"budget  laid  hefore  the  British  House  of  Cormons  April  28  "by  Chancellor 
of  the  Exchequer  Winston  Spencer  Churchill.    Auton;o"biles  should  "bene- 
fit as  a  res'alt  of  the  restoration  of  the  McKenna  duties  hy  the 
Ch-orchill  "budget,  giving  a  preference  to  empire-huilt  autoTnohiles, 
Sugar,  tohaoco  and  winos  came  under  the  first  part  of  the  increased 
preference  offer  made  cy  the  last  imperial  conference.    The  present 
Ministry,  it  is  evident,  plans  to  validate  this  offer.    Under  its 
terras  increased  or  staoiiiced  preferences  v-ould  "be  granted  to  -jertain 
articles  5  a^ci-g  them  the  three  named  ahove,  which  are  already  dui-ia^ble 
m  Great  Britain. 

5!°v^r^'^^®  editorial  in  The  ITield  (London)  for  April  16  says:  "'We 

Mcir^oting     are  the  only  people  who  when  we  go  to  "buy  anything  ask    "Fnat  is  the 
in  brxtam    price?"  and  wlion  we  go  to  sell  anything  ask  the  same  question,'  The 
Hen,  A.^C.  LQ.ii-.ing,  the  PrlTr.e  Minister  of  Saskatchewan,  make  this 
remLK  m  the  coa~'!-e  of  the  onference  on  agricultui-al  cooperation 
which  was  held  at  reir."bley  jast  z^viKnsT,     It  expresses  in  a  sentence 
the  undorlyjrg  weakness  of  the  farmer's  position  in  the  modern 
economic  s nvuc^i^iTo,     In  "business  matters  the  individual  farmer  is  — 
a.  any  rata  in  tLiis  country  —  very  much  at  the  mercy  of  the  powerful 
organizations  which  havo  grown  up  around  him^    But  signs  are  not 
wanting  to  cLow  that  farr.ors  the' world  over,  and  especially  in  the 
Erxtish  rominions.  are  discovei-ir.g  that  they  themselves  ho'id  the  key, 
Afv.er  all  the;-  can  coMtrol  the  products  of  the  soil  at  the  source, 
whereas  the  ui strihutive  comoine  is  powerless  without  supplies  from 
the  farmer.^    In  the  Dominions  farmers  have  found  that  they  can  secure 
a  faD.r  price  for  their  produce  only  "by  handing  themselves  together 
m  organisations  which  can  meet  other  traders  on  an  equal  footing. 
In  this  movement  the  wheat  prodro.cers  of  Western  Canada  have  heen  well 
to  the ^ fore.    The^e  ci-?curjstances  are  particularly  favorahle  to  the 
fornation  of  a  producers'  pool  —  a  vast  area  under  wheat  which  has 
to  he  marketed  at  a  distance.    We  understand  that  in  the  Province  of 
SaskatcheT,£n  over  52, COO  farmers  have  signed  contracts  hinding  them- 
selves to  deliver  wheat  to  the  pool  for  a  period  of  five  years,  and 
that  out  of  a  total  of  twelve-and-a-half  million  acres  urder  culti- 
vation in  this  Province  in  1924  over  seven  million  acres  were 
guaranteed  to  the  pool.    Under  this  method  the  farmers  in  the  pool 
get  the  same  price  for  the  same  grade  of  wheat  with  a  deduction  for 
the  cost  of  handling    and  freight.     All  the  wheat  is  disposed  of 
through  one  selling  agency,  and  it  is  not  difficult  to  urderf.tand 
that  such  an  organization  is  in  a  very  influential  position  "In  the 
market.    Much  the  same  kind  of  development  is  going  on  in  Australia 
and  New  Zealand.    We  hope  to  deal  with  these  movements  on  another 
occasion;    here  we  wish  to  point  out  similar  signs  of  the  times  in 
this  country.      The  position  has  he©ome  increasingly  serio^-.s  for 
the  British  farmer.     He  is  faced  hy  powerful  commercial  comoina- 
tions  at  home  and  hy  well-organized  competition  from  overf.eay.  The 
inspiration  provided  hy  Sir  Horace  Pluhkett  and  his  collahorators  in 
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the  agricult-ural  cooperation  movement  has  failed  to  develop  into  a 
comprehensive  marketing  organization  in  this  co-untry  for  reasons 
that  are  well  known.    But  it  seems  likely  that  the  vigorous  inter- 
pretation given  to  cooperative  principles  hy  overseas  producers  may 
have  its  application  here.      Two  instances  of  successful  action  of 
this  kind  in  this  country  come  to  mind.      The  Southdown  Woolgrowers 
Limited  rapidly  hecame  a  flourishing  organization  and  dealt  with 
no  less  than  65,000  fleeces  last  year.    By  grading  the  wool  care- 
fully and  putting  it  on  the  London  market  direct,  the  memhers  have 
"been  able  to  realize  an  extra  twopence  or  threepence  a  pound  for 
fleeces*    We  understand  that  the  scope  of  the  Southdown  Woolgrowers 
has  now  heen  widened  considerably  so  that  in  future  all  sheep- 
owners  in  the  southern  counties  will  he  able  to  pool  their  wool  and 
secure  the  best  price.    The  other  development  we  h^ve  in  mind  is 
the    cooperative  sales  of  Irish  cattle  successfully  organized  by 
the  Country  Gentlemen's  Association*    Here  there  has  been  no 
question  of  pooling  in  the  sense  of    grading  the  animals  and  paying 
oti  that  basis,    but  it  is  a  movement  akin  to  those  in  the  Dominions. 
We  understand  that  the  C.  G.  A  in  this  country  has  held  eight 
collective  sales  of  cattle  which  are  drawn  from  its  Irish  members. 
The  experiment  was  started  last  November  with  the  object  of  finding 
for  the  Irish  breeder    a  more  satisfactory  outlet  for  his  stock 
than  that  provided  by  the  ordinary  dealer  and  with  the  further 
object  of  providing  a  satisfactory  supply  of  Irish  stock  for  the 
English  farmer.    It  is  claimed  that  these  collective  sales  at 
Reading,  ITorwich,  Newcastle  and  Leicester  have  all  been  successful 
in  that  they  have  both  given  the  Irish  consignors  a  latger  return 
than  they  would  have  secured  at  home  and  have  fully  satisfied  the 
English  buyers.    Collective  bargaining,  as  practised  by  dairy 
farmers  through  the  National  Farmers*  Union  in  negotiations  with 
the  London  milk  distri.butive  trade,  may  well  be  the  preliminary  to 
further  concerted  action.    The  present  weak  position  of  the  producer 
must  be  very  apparent  to  the  highly  organized  distributors.  They 
know  full  well  that  the  farmer  has  no  adequate  alternative  outlet 
for  his  m.ilk  and  that  he  is  dependent  upon  them  for  a  fair  price. 
We  do  not  profess  to  have  discovered  the  best  way  of  strengthening 
the  producer's  position.    It  may  come  through  the  establishment 
of  a  chain  of  cooperative  depots  through  the  dairying  districts, 
where  the  farmer's  milk  can  be  pooled  and  apportioned  as  demand 
decrees  between  the  fresh  milk  trade  and  the  manufacturer.  Some 
such  scheme  has,  we  understand,  commended  itself  to  producers  in 
Sussex  and  Essex,    To  strengthen  effectively  the  bargaining  power 
of  the  producer  action  along  these  lines  would  have  to  be  compre- 
hensive.   This  is  a  question  in  which  the  National  Farmers'  Union 
might  well  take  the  lead.      Recent  events  have  shown  that  the  H.  F.  U,| 
will  do  well  to  think  less  about  politics  and  more  about  the  effi- 
cient organization  of  the  industry.    These  are  days  of  great  amalga- 
mations in  the  business  world  and  it  behooves  farmers  to  keep 
abreast  of  the  times." 


I 
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Dairy  Products 


Tariff 


The  National  Cooperative  Milk  Producers'  Pedei^tion 


Farm  Machinery 
Waste 


riexihle 
Pariff 


April  28  issued  the  following  statement:      "Representatives  of 
the  National  Cooperative  Milk  Producers'  Federation  V7ere  present 
at  the  hearing  of  the    U,  S,  Tariff  Commission,  April  31  and  22, 
TThen  thst  "body  considered  the  question  of  the  proposed  increase 
in  the  tariff  on  hutter  from.  8,-^  to  12d:  a  pound,    A  large  amount  of 
material  T7as  put  into  the  record  "by  our  representatives,  showing 
T7hy  this  rate  shoiold  he  increased*    The  testimony  substantiated 
the  report  of  the  commission's  o^^n  investigators,  vrho  found  that 
there  is  a  difference  of  at  least  12^  a  pound  in  the  cost  of  pro- 
ducing butter  as  betireen  Denmark  and  the  United  States,  the  Danish 
costs  being  loTrer,      The  case  appears  to  hinge  upon  whether  the 
commission  will  accept  the  actual  conversion  rate  on  the  Danish 
kroner  in  relation  to  the  dollar.    If  the  corrinission  accepts 
actual  exchange,  it  can  hardly  do  otherwise  than  report  an  increase 
in  the  tariff.    If  it  uses  the  method  advocated  by  the  Danes,  of 
so-call.ed  'Purchxising  Power  Parity",     such  a  method  would  increase 

materially  Danish  costs   Following  the  hearing     .  the 

commission  fixed  upon  May  11  as  the  final  date  for  the  filing  of 
briefs  by  the  interested  parties,  in  which  arguments  may  be  made," 


Urn- 


An  editorial  in  The  Washington  Post  for  April  29  says: 
T^3  agricultural  colleges  throughout  the  coimtry  call  attention 
to  the  enormous  annual  loss  resulting  from,  the  neglcst  of  farm 
machinery.    In  Illinois  alcne  it  is  estimated  that  the  farmers 
lose  $lp387,500  every  season  through    their  failure  properly  to 
house  and  protect  thr.ir  itcplem^ent s,  which  m.eans  that  at  least 
10  per  cent  of  the  machineiy  goes  to  the  scrap  heap.    There  are 
$3 .,000,000,000  worth  of  agricultural  machines  in  the  United  States, 
so  if  this  proportion  of  was  he  holds  good  in  every  agricultural 
region,  the  aniuml  national  loss  would  eqiaal  $300,000,000,  As 
it  is,  the  farmers  pay  about  $440,000^000  each  year  for  new 
machinery  whose  average  life  should  be  16  years  but  is  reduced 
to  exactly  one-half  of  that  period  owing  to  carelessness.  This 
is  an  impressive  illustration  of  the  ether  side  of  the  farmer's 
plight,  and  leaads  weight  to  the  rev.ort  that  if  there  has  not  been 
enough  fanniug  in  business,  there  has  been  far  too  little  busi- 
ness in  farming;    that  the  farmer,  if  he  would  place  himself  on 
a  firmi  eoonoiT^ao  basis,  has  got  to  learn  to  conduct  his  operations 
with  more  thrift  and  economye'' 

President  Coolidge  intends  to  adm.inister  the  flexi- 
ble tariff  from  the  standpoint  of  the  probable  effect  of  changes 
in  rates  of  duty  upon  Ameri-:;an  industry  rather  than  on  the  sole 
basis  of  equalizing  differences  in  cost  of  production  in  this 
country  and  abroad,    it  was'made  known  April  29  to  the  press» 
The  President's  views  as  to  the  theory  of  the  flexible  tariff 
were  disclosed  by  White  House  spokesmen  in  explanation  of  the 
fact  that  the  report  of  the  Tariff  Commission  recommending  a 
reduction  in  the  diity  on  linseed  oil  has  been  sent  to  the  Agri- 
culture Department,    It  was  explained  that  the  President  wished 
to  obtain  from  the  department  a  report  on  the  relation  between 
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ih^  prodticiion  of  iiiiseed  oii  and  the  growing  of  flax  and  the  proh- 
ahle  general  effect  tipon  agriculttire  ag  a  whble  of  a  lowering  of  the 
rate  on  linseed  oil*    Mr,  Coolidge  wishes  to  know  whether  a  lower 
duty  on  linseed  oil  would  "be  injurioUis  to  the  fatmers  df  the  West  and 
what  the  valiie  of  the  country's  flax  srop  is  in  delation  to  American 
agriculture  in  general. 

An  editorial  in  The  Journal  of  Commerce  for  April  29  says: 
"After  a  few  more  tariff  schedules  have  heen  studied  with  a  view  to 
revision  it  will  he  possible  to  fjcame  a  stereotyped  outline  of  the 
inflexible  course  of  proceedings  under  a  'flexible*  tariff  law,  ilie 
history  of  the  sugar  tariff  controversy  has  already  afforded  a  model  1 
to  he  followed  hy  contestants  interested  in  the  tariff  an  linseed  f 
oil.    Reports  from  Washington  State  that  the  flax  growers  are  now 
registering  protests  against  the  recommendations  of  the  Tariff 
Commission  that  the  duty  on  linseed  oil  should  be  reduced.     The  White 
House  has  had  the  matter  under  advisement  for  some  time  and  turns  in 
its  uncertainty  from  the  report  of  the  Tariff  Commission  to  ask  the 
advice  of  the  Department  of  Agriculture.    The  only  difference  of 
opinion  in  the  Tariff  Commission  concerns  the  amount  of  the  reduction^ 
as  half  of  the  members  recommend  cutting  the  duty  from  24  3/4  cents 
per  gallon  to  18  cents,  while  the  others  suggest  a  duty  of  20  cents 
per  gallon.    It  is  evident  that  the  manufacturers  of  linseed  oil  have 
a  stake  in  keeping  duties  on  imported  oil  high,    but  it  is  not  al- 
together clear  that  their  interests  are  identical  with  those  of  the 
growers  of  seed<i    It  is  hard  to  believe  that  the  interests  of  oil 
crushers  and  domestic  flaxseed  producers  are  identical  any  more  than 
are  the  those  of  b'jjf.'l;  sugar*  refiners  and  beet  sugar  growers.    So  far 
as  the  consumer  is  concerned,  his  interest  in  the  controversy  seems 
to  be  lost  to  sigh^:," 

Wheat  The  Wall  Street  Journal  of  April  28  says:    "  'Future 

Sirpply  generations  will  see  a  world  shortage  of  wheat  unless  rational  land 

and  population  policies  are  formulated  by  the  white  race,'    This  is 
the  opinion.-  of  Doctor  Baker  of  the  Department  of  Agriculture.  While 
this  may  not  interest  the  man  who  wants  to  know  whether  or  not  the 
jfey  wheat  contract  will  go  out  without  a  squeeze.,  and  what  is  the 
outlook  for  July  and  September  futures,  it  is  of  importance  to  us 
all,'    The  white  races  of  the  world,  who  are  the  principal  consumers 
of  wheat,  have  an  average  consumption  of  2, 52 5., 000, 000  bushels  a 
year.    Doctor  Baker  figures  that  the  increase  in  population  of  the 
white  race  will  necessitate  3,200,000,000  bushels  in  25  years, 
4,300.000,000  in  50  years  and  5,800,000,000  in  100  years.  Should 
the  average  per  capita  consixmption  increase  to.  that  now  prevailing 
in   France,  which  on  account  of  the  inevitably  higher  prices  of 
meat  is  almost  a  certainty,  the  white  races  would  require  5,500,000,- 
000  bushels  annually  within  50  years  and  7,400,000,000  in  the  next 
century.    As  present  day  production  for  all  the  world  ranges  from 
3,000,000,000  to  3,500,000,000  bushels  a  year  the  question  of  such 
an  increase  for  the  bread  supply  of  the  white  races  alone  gives 
rise  to  the  question    'Can  the  white  man's  world  almost  treble  its 
production  of  wheat  in  a  century  or  even  produce  the  5,500,000,000 
bushels  which  may  be  needed  within  the  lifetime  of  some  of  us?' 
The  figures  do  suggest  the  danger  of  a  wheat  shortage.    The  result 
would  be  equal  to  the  calamity  which  Malthus  predicted.  That 
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economist  in  1798  claimed  that  population  would  increase  fastbE 
than  the  mea^ns  of  subsistence.    The  renult  would  mean  never 
ending  -.vars  "between  nations  fighting  for  more  land.    Nothing  "but 
starvation  and  misery  could  "be  foreseen  hy  him«      The  result  of 
a  world  wheat  shortage  would  he  fully  as  tragic,  because  the 
pressure  of  population  would  result  in  stronger  nations  fighting 
for  their  own  preservation,  and  endeavoring  to  extend  their  land 
areas.    If  nan  were  content  to  remain  in  a  static  condition  then 
the  reasoning  of  Malthus  would  be  correct.    But  thus  far  pressure 
has  been  a  stimulus  to  human  development.    The  educated  brain  has 
been  able  more  fully  to  control  the  forces  of  nature,  and  the 
people  of  to-day  enjoy  a  food  supply  larger  and  more  varied  than 
did  those  in  the  days  of  Malthus.    Doctor  Baker  does  not  fall  into 
the  oversight  of  Malthus,  but  says  the  shortage  will  come  'unless 
rational  land  and  population  policies  are  formulated,'     If  from 
this  time  on  we  ceased  to  make  progress,  then  assuredly  the  wheat 
shortage  would  come  and  the .predictions  of  Malthus  might  be  ful- 
filled.   As  to  whether    or  not  those  predictions  will  come  true 
lies  with  society.    The  solution  of  the  food  problem  of  the  future 
lies  in  educated  brains," 


Section  3 
MAEKET  qUOTATIOUS 

arm  Products  Grain  prices  quoted  April  29:    Ho.  1  dark 

northern  Minneapolis  $1,45  l/2  to  $lc72  l/2.    No,  2  red  winter 
'Kansas  City  $1.64  to  $1.70,    No,  2  red  winter  St.  Louis  $1,71, 
No.  2  hard  winter  Kansas  City  $1,47  to  $1.61;    No.  1  hard  winter 
St.  Louis  $1.58;    No.  4  hard  winter  Chicago  $1.49.    No.  3  mixed 
corn  Minneapolis  97  to  99^;    No,  4  mixed  corn  Chicago  $1.00  l/2. 
No.  2  yellow  corn  Chicago  $1.07;    Minneapolis  $1.02  to  $1.05  l/2. 
^        No.  3  yellow  corn  Chicago  $1,03  to  $1.05;    Minneapolis  $1,00  to 

$1.02;    St.  Louis  $1.09.    No.  2  white  corn  Kansas  City  $1.03;  No.  3 
white  corn  Chicago  $1,03  l/4;    St.  Louis  $1.06,    No.  3  white  oats 
Chicago  40  3/4  to  $1  l/2^;    Minneapolis  37  7/8  to  38  3/8^;  St. 
Louis  43  1/2^;  No.  2  white  oasts  Kansa,s  City  44^^, 

Closing  prices  on  92  scorer^we^  York  45^;    Chicago  43^; 
Philadelphia  46^;    Boston  46^, 

Chicago  hog  prices  closed  at  $11.70  for  the  top  and  $11.30 
to  $11.60  for  the  bulk.    Medinm  and  good  beef  steers  $8.50  to 
$10.65;    butcher  cows  and  heifers  $4.35  to  $10,75;    feeder  steers 
$5.90  to  $8.90;     light  and  medium  weight  veal  calves  $7.50  to  $11; 
fat  lambs  $14.2§  to  $16.25;     feeding  lambs  #13  to  $14.50;  yearlings 
$9  to  $12.25  and  fat  ewes  $5  to  $9. 

Florida  Spaulding  Rose  mostly  $5  to  $5.50  per  barrel  to 

jobbers  in  eastern  cities,    low  as  $4.50  to  $4.75  in  New  York,  top 

of  $6,25  in  Pittsburgh  and  $3.50  f.  o.  b.  Hastings.    North  Carolina 

strawberries  declined  5  to  8^  quart  basis  in  eastern  markets  to 

15(i  to  20^.    Norfolk  stock  20(^  per  quart  in  Baltimore.  South 

Carolina  Wakefield  cabbage  weakened  slightly  to  $1.25  €o  $1.75  per 

barrel  crate  and  75^  to  $1.00  per  1  l/2  bushel  hamper  in  eastern 

narkets.    Prices  of  Texas  yellow  Bermuda  onions  advanced  to  $2  to 

$2.35  per  crate  in  consuming  centers;     $1,65  to  $1.75  f,  o,  b 

shipping  points,    Florida  fancy  count  tomatoes  ranged  $4,25  to  $5.50 

per  six-basket  crate  for  original  pack  in  eastern  cities, 

  -  X  - 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  <yf  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  inteot  is  to  reflect  accurately  the 
news  of  importance. 
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MSXICO  DRCPS  Import  duties  on  American  corn  have  'oeen  sus- 

CORK  DUTY  pended  l)y  the  Mexican  Government  for  a  period  of  two  months 

beginning  April  27.    The  standard  tariff  rate    imposed  by 
Me^vican  customs  on  imports  of  corn  has  "been  ,02  pesos  per  gross  kilo,  or  ahout 
7  cents  an  American  bushel.    Consul  General  ViJeddell,  at  Mexico  City,  reported 
yesterday  to  the  State  Department  that  the  duties  had  "been  suspended  "by  executive 
decree  issued  April  27,    (Press,  May  1,) 


GEAIU  mBI{2;Tim  An  Indianapolis  dispatch  to  the  press  to-day 

COi\']PAlTY  ASSAILED       states  that  application  of  the  Grain  Iferketing  Company  of 

Chicago    to  sell  in  Indiana  4)1,000,000  class.    A  preferred 
stock  has  been  filed  ?;ith  the  Indiana  Public  Secujrities  Corrimission  and  lias  been 
met  with  a  protest  by  the  Indiana  Parm  Bureau  Pederation.    The  commission  has 
set  May  12  for  a  hearing* 


ULL  BRIIGS  A  dispatch  from  Abington,  Pa,,  to  the  press 

$12,000  AT  SALE         to-day  says:    "i?hen  the  champion  btill,  Sir  Inka  May,  con- 
signed to  the  Pourth  Brentwood  Natioml  Holstein  E>rhibition 
by  the  Minnesota  Kolstein  Company,  \7as  led  on  the  block  at  the  Brentwood  Parms, 
Abington,    late  yesterday  afternoon,  he  started  something.      That  something  was 
spirited  bidding  among  five  Holstein  enthusiasts.    The  bidding  started  at 
$5000,  went  to  $8000  in  $1000  j'omps;  to  $10,000  in  $500  raises,  and  ended 
twenty  minutes  later  when  a  representative  of  the  Carnation  Milk  Parms,  of 
Seattle,  called  his  bid  —  'I'll  pay  $12,000'.......  One  hundred  and  thirty  head 

f  pedigreed  Holsteins  from,  all  over  the  United  States  were  included  in  the 
consignments  for  exhibit  and  sale.      The  first  day's  sales  approximated  $40,000," 


LYONS  SILK  A  Paris  dispatch  to  the  press  of  May  1  states 

INDUSTRY  HIT  BY  that  news  of  the  duty  inposed  on  raw  and  manufactured  silks 

BRITISH  TAE-IPP  imported  into  England  has  caused  const  erne,  t  ion  at  Lyonso 

It 'is  pointed  out  that  the  silk  exports  from  Lyons  annually 
total  more  than  3,000,000,000  francs,  fof  which  250,000,000  worth  goes  to 
England,    Paris  also  is  a  big  exporter  of  silk  to  England,  and  Chancellor  of 
the  Exchequer  Churchill's  program  may  cost  Paris  another  500,000,000  francs* 
The  L^rons  Chamber  of  Corrrnerce  has  appealed  to  the  Poroign  Office  to  use  its 
good  offices  with  the  British  Government  in  an  attempt  to  repeal  the  silk 
duties. 
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The  Florida  Times-Union  for  April  28  says;     "The  fact  that 
the  farmers  of  the  co-untry  realized  ahout  seven  himdred  and  fifty 
million  dollars  more  for  the  crops  of  1924  than  were  received  for 
the  crops  of  1923  is  sOEiathing  th^t  has  heen  considerably  exploited, 
and  the  return  in  fairly  good  conditions  h^s  caused  much  more  optimism 
am.ong  the  agricultural  classes ^      It  is  responsible  for  the  increased 
acreages  reported  and  contemrlated — a^inst  the  advice  of  the  Depart- 
ment of  Agriculture,  and  further  increases  will  no  doubt  be  told 
of  later.    An  item  of  news  coqiing  from  presumably  good  authority  places 
the  probable  harvest  of  winter  wheat  as  more  than  a  hundred  million 
bushels  short  of  last  year's  crop,  and  this  should  check  the  downvTard 
trend  of  wheat  prices,  at  least    for  a  time.    Then  among  the  cotton 
planters  there  is  the  feeling  that  the  big  crop  of  1924  #ill  be  used 
up,  or  nearly  so,  by  the  time  the  new  crop  comes  in.    The  cotton 
farmers  have  come  to  realize  fully  the  difficulties  in  their  way.  The 
efforts  to  combat  the  boll  weevil  are  considerably  systematized,  and 
early  plantings  are  expected  to  be  of  good  service  in  this  measure. 
A  good  business  year  is  one  in  which  the  farmer  has  money  to  buy 
necessities  and  perhaps  some  other  thirigs.    ?7hen  the  fanner  is  put 
to  much  trouble  to  finance  his  next  crop  and  must  strictly  economize 
on  essentials  general  business  is  never  really  good." 

An  editorial  in  The  Kansas  City  Daily  Drovers  Telegram 
for  April  22  says:    "Those  who  have  favored  legislation  looking  toward 
the  Government  taking  over  certain  export  activities  should  take 
notice  of  the  meat  trade  situation  in  Europe,  where  favor  is  being  ex- 
tended to  meats  other  than  those  of  production  in  the  United  States, 
Canada  is  getting  preferred  treatment  at  the  hands  of  English  meat 
dealers,  partially  because  of  sentiment,  and  partially  because  of  costs, 
which  are  lower  on  Canadian  th^n  American  pork.      Australia,  Uew 
Zealand  and  South  America  are  -underbidding  the  United  States  in  selling 
beef  and  mutton  to  Europe,  and  Denrnark  and  other  North  sea  countries 
are  underselling  the  United  States  on  bacon  to  go  to    England,  Germany, 
it  should  be  noted  by  the  reports  of  the  United  States  Department  of 
Commerce,  is  killing  into  its  own  supplies  of  meat  aniaals  and  is 
taking  lessened  quantities  of  productions  of  meats  from  the  United 
States.      Now,  if  we  had  a  dumping  bill,  would  it  help  any?  Could 
we  compel  European  countries  to  take  Am.erican  productions,  or  rather 
those  of  the  United  States,  as  against  those  of  countries  which  can 
produce  meats  cheaper  than  we  can?    Most  certainly  not — not  at  present 
prices  of  the  live  animals  in  the  United  States  " 

An  editorial  in  The  Prairie  Farmer  for  April  25  says: 
"We  need  a  plan  or  system  for  grading  cream.    At  present  there  is 
no  incentive  offered  a  dairjrman  for  properly  cooling  and  delivering 
a  high  quality  cream.    He  receives  no  pay  for  his  efforts.    The  good 
dairyifan  sees  his  own  good  cream  bring  the  same  price  as  his  neigh- 
bor's which  is  fit  for    .nothing  but  axle  grease.    This  condition  is 
bad.    It  makes  our  butter  sell  for  less  money  in  competition  with  that 
from  other  States  that  are  grading.    It  imposes  a  handicap  on  our 
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"butter  iranufact-urers.    Its  evils  are  reflected  in  a  lower  average 
price  for  o-u.tteriet  paid  our  cream  shippers.    Cream  "buyers  and 
Gutter  rnanul'acturer s  are  responsi'ble  for  this  state  of  affairs» 
Tbej  are  so  "busy  fighting  each  other,  trying  to  get  business  away 
from  conpetitors,  that  they  have  failed  to  solve  this  perplexing 
problem,.  It  is  time  someone  made  a  serious  attempt  to  solve  it," 


Home 
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The  press  of  Apr^l  28  says:    "Girls  T/ho  can  not  cook, 
sew,  iron  and  wash  clothiug  are  not  well  educated  even  though 
they  hold  the  degrees  of  all  the  universities  uj^-der  the  sun.  in 
the  opinion  of  Miss  C.  J.        Co\-droy,  head  mistre??  of  Crouch  End 
High  School  and  College  in  London,    Some  educationalists  wane 
gjrls  to  "be  trained  like  hoys  with  an  eye  to  their  future  careers, 
hut  since  ten  out  of  every  eleven  women  could  marry  and  a"bout 
that  proportion  of  girls  did  marry,     that  fnct  ought  sparely  to  he 
considered  when  ta.lking  of  careers,  Miss  Co.-droy  contended  in  the 
course  of  a  recent  lecture,      'I  depreca^te   the  view  some  educa- 
tionalists hold  that  a  wcnnn  can  possess  far  higher  qnelitias  than 
those  which  go  to  make  a  wise  wife  and  mother, '  said  the  head 
mistress,     'Some  thinlc  the  clever  girls  too  good  for  t?aem,  the 
dullards  being  good,  enough  to  continue  the  race,    I  understand  that 
in  some  British  schools  for  girls  the  pupils  are  divided  into 
two  sections,    the  clever  half  studying  sciences  and  the  dead 
langiiages,  while  the  duller  girls  give  their  time  to  cookery  and 
housewifery.       A  girl  should  be  proud  she  can  cook  and  sew,  iron 
and  wash,  and  that  she  can  save  some  money  wisely  and  well,  I 
hold  that  a  girl    who  can  not  do  all  these  things  is  rot  well 
educated,  although  she  my  have  been  awarded  the  degrees  of  all 
the  tmiversities  in  the  world,'" 

An  editorial  in  The  Journal  of  Commerce  for  April  30 
says:      "Somewhere  there  is  a  flaw  in  the  reasoning  processes 
of  the  spokesman  for  the  President  when  he  tries  tc  explain  why 
the  latest  recomm.endations  of  the  Tariff  Commission  on  linseed 
oil  duties  have  been  held  up  pending  receipt  of  further  ad-"-jce 
from,  the  Department  of  Agriculture.    The  President,  it  seem.s,  is. 
not  sure  that  tariff  changes  designed  to  equalize  costs  of  pro- 
duction between  countries  are  synonymous  with  tsriff  changes  ben- 
eficial to  dom.estic  industry  The  President  has  evidently 

discovered  that  this  simple  theory  does  not  apply  in  all  ca.ses — 
certainly  not  to  sugar,  and  may  be  not  in  the  case  of  linseed  oil* 
Experience  is  proving  that    no  single  formula  is  applicable  to 
anything  so  complicated  as  a  protective  tariff  system.    It  would 
save  our  official  spokesmen  a  deal  of  trouble  to  confess  the 
fact  and  give  up  the  attempt  to  conceal  their  logical  embarrass- 
ments behind  a  barrage  of  words  " 

The  National  Stocknan  and  Earr.er  for  April  25  says; 
"During  the  past  five  years    there  has  been  a  regular  flood  of 
talk  about  marketing.    Leaders  of  agricultural  organizacions, 
statesmen  and  imitations  thereof,  editors, . college  presidents  or 
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i^s^ans,  and  even  officials  of  commercial  "bodies  have  spilled  a 
steady  stream  of  genera.lities  alDout  marketing  into  the  rising 
flood  of  such  talk„    We  have  heard  then  say  that  production  has 
heen  well  attended  to  hut  marketing  has  heen  overlooked;  that 
farmers  know  hoxr  to  produce  hut  do  not  know  how  to  sell;  .that 
research  and  education  in  m.arketing  have  heen  neglected  hy  our 
experim^ent  stations  and  colleges,  and  these  suhjects  should  now 
he  stressed  rather  than  the  matter  of  production.    In  all  of  this 
talk,  and  we  have  heard  a  lot  of  it,  we  can  not  recall  that  any 
speaker  has  outlined  a  single  definite  project  of  research  for  the 
consideration  of  our  experiment  stations;    nor  do  we  know  of 
many  definite  suggestions  for  those  who  teach  agriculture  in  our 
schools  and  colleges*    It    is  time  for  those  who  h^ve  had  so  much 
to    say  on  this  suhject  to  come  forward  with  a  few  definite 
projects.    The  Purnell  act  a.ppropriates  increasing  sums  for  re- 
search and  specifies  that  the  money  may  he  used  for  research  in 
mrketing.    The  experiment  stations  are  looking  for  suggestions. 
The  puhlic  expects  research  in  marketing  since  hearing. so  mach 
of  it  and  funds  have  heen  proviiied  for  it.    What  projects  do  the 
leaders  of  our  agricultural  organizations  advocate?      They  now 
have  an  opportunity  to  suhmit  definite  plans,  and  it  is  up  to 
themi  to  trot  themi  out  for  inspection  and  discussion." 

Millers  and  The  Northwestern  Miller  for  April  22  says:    "In  re- 

Futures  fusing  to  adopt  a  resolution  favoring  an  appeal  to  the  Governm.ent 

Markets  'the  event  that  grain  exchanges  fail  to  eliminate  ahuses  from 

the  present  system  of  future  trading,    the  Hillers^  national 
Federation  la.st  week  undouhtedly  reflected  the  views  of  an  over- 
whelming majority  of  memhers  of  this  industry.    But  an  equally 
truthful  reflection  of  millers*  opisiions  was  emhodied  in  the 
resolution  which  was  adopted  ca.lling  upon  hoards  of  trade  to 
aholish  ^inordinate  speculation  —  as  an  intolerable  evil.'  Few, 
if  any,  millers  ever  have  favored  the  destruction  of  the  system 
of  future  trading.    Even  those  who  do  not  use  its  facilities  for 
hedging  purposes  recognize  its  necessity  as  a  price  halance,  a.t 
least  until  some  hetter  system  is  created.    On  the  other  hand, 
there  are  few  who  are  not  convinced  that,  unless  remedial  m.easures 
are  undertaken    for  the  protection  of  the  system  against  misuse, 
its  evils  will  in  time  overcome  its  merits  and  it  will  hecome,  as 
indeed  it  has  heen  for  several  weeks  past,  destructive  of  husi- 
ness  rather  than  useful  as  a  sa.feguard  for  normal  commerce.  These 
reiiedial  mea.sures  must  com.e  from  within;     for  if  they  come  from 
without,  which  necessarily  would  mean  full  and  prohahle  unin- 
telligent governm.ent  control,  they  would  certainly  mean  appli- 
cation of  the  kind  of  medicine  which  destroys  the  disease  hy 
making  away  with  the  patient.    The  proposals  coming  from  the 
m.illers  are,  therefore,  moderate,  sound  and  timely*    As  tho 
largest  legitimate  users  of  future  market  protection,  millers 
are  willing  to  aid  the  exchanges  in  corrective  action.    If  the 
exchanges  fail  promptly  to  accept  the  offer  they  will  convict 
themselves  of  heing  as  hlind  and  stupid  as  their  critics  claim," 
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Raisin  Growers'  Tha  press  of  Apr^l  25  states  that  a  strict  selective 

Cooperative       process  Tvill  govern  the  adI:l^,£si.■^n  of  memhers  to  the  Sun-Ifeid 

Raisin  Grov/ers  cf  California  noT7  -.under  regij.lations  approved  "by 
the  hoard  of  directors c    In  ahandoning  the  old  method  of  admitting 
all  growers,  Sun-Maid,  is  S3s>i?'g  ;to  saf^g^-ard  present  memhers  hy 
accepting  only  efficient  gic^rers  "h-O  ■'j.nierstand  American  principles. 
Effective  iiTirnediately,  any  grower  desiring  the  henefits    of  coopera- 
tive rcarketing  will  have  feo  iiake  forrr/il  ?pplication  for  admission 
and  this  application  will  have  to  he  recornxne-jded  hy  three  memhers 
I,  01  the  cocpera,tivG,    one  of  whom  irrj.st  he  the  adviser  of  the  unit 

or  a  memher  of  the  imit  executive  conTmittee,    Loy±s-  memhers  thus 
are  in  a  position  to  exercise  an  effect  Ivy  check  on  growers  whom 
they  knov;.    from  past  e:oerience  to  he  unsiiited  to  cccperative 
efforts.    xT'j  applica-cion  will  he  "presented  to  the  hoard  ofl  directors 
■u.Dle&G  100  per  cent  cf  the  vinejrr-rd  in  qnestion  is  signed  v:p^ 
In  this  connection  the  association  says  that  the  acreage  thrown 
out  cf  the  cooperative  at  tne  la-^t  withdra.wal  period  included  all 
fractions  of  viaeyards  in  accordance  with  the  recorrmendarion  of  the 
advisory  coroicil  th^at  partial  contracts  he  canceled. 

The  Pastoral  Review  (Melhourne)  for  March  16  says: 
"Mr,  Walter  Andrews,  of  Laycock  and  Co.,    recently  a.ddress3d 
merahers  of  the  Bradford  trade  on  »Wool  Supplies.-    Ke  said  that 
for  20  years  hefore  the  war  the  quantity  of  wool  grown  in  CTport- 
ing  centers  h^d  remained  almiost  stationary,  and  coAS-!j!rption  hJ.d 
fluctuated  very  little.    Any  slight  decrease  in  production  was 
met  hy  the  admdzture  of  cotton  and  hy  resort  to  the  iipirming  of 
finer  counts.    During  the  last  three  years  the  ccnsnmption  of 
wool  had  heen  at  least  1,000,000  hales  per  anrrjn  m.ore  th^.n  the 
pre-war  consuniption  and  production.    At  the  same  Glms,  the  actual 
production  of  wool  had  heen  helow  pre-war.    The  ref alt  was  that 
all  the  wool  accumulated  during  the  war  had  now  heen  cleared,  and 
they  were  faced  with  a  prohahle  demand  of  something  like  1,000,000 
Taales  per  anntun  in  excess  of  present  productionr.    Ihe  Uni'.ted  States 
would  he  compelled  to  purchase  ahroad  at  lear;C  500  GOO  hales  more 
per  annum  than  pre-war,  on  account  of:  —    First,  her-  decreasing 
domestic  production  of  wool;     second,  the  enormously  increased 
wealth  of  the  country;    and,  third,    a  very  heavy  increase  in 
population.    The  European  demand,  including  the  Jnited  ICingdom, 
despite  limited  ahility  to  huy,  was  fully  eq-aal  to  ahsorbing  a 
further  excess  of  250,000  hales,      ¥nder  pre-wa+r  conditions,  slight 
irregularities  in  supply  and  demand  were  regn.lated  hy  the  increased 
or  decreased  conBumption  of  cotton.    How  far  cotton  would  he 
availahle  for  in  some  way  naking  up  the  deficiency  in  wool  he 
would  not  venture  to  say,    hut  there  was  a  second  sahstitute  he- 
coming  availahle,  viz.,    artificial  silk,  which  would  go  r.ome 
tray  towards  easing  the  position.    The  production  cf  artificial 
silk,  as  compared  with  the  consumption  of  wool,  was  stij.l  almost 
a  negligihle  quantity,    hut  the  production  x?as  grc-ing  rapidly. 
There  was  also  a  third  factor  which  could  not  he  ignored.  This 
was  the  question  of  finance.    '.Then  an  article  hecarie  exceedingly 
dear,  the  dereand  was  proportiomtely  reduced,  also  the  difficulty 
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of  financing  wool  at  inflated  values  would  become  exceedingly 
acute.    It  would  appear  that  the  great  necessity  at  the  present 
time  was  for  a  largely  increased  production  of  wool..    In  the 
British  Isles  the  production  was  falling.    In  Europe  it  was  cer-  •  . 
tainly  not  increasing.    In  the  United  States,  also^  the  production 
was  definitely  decreasing,    A  slight  increase  in  South.  America" 
might  he  looked  for  in  the  near  future,    Th.ere  also  were  possi- 
hiiities  of  an  increase  at  the  Sape,  hut  ttiey  were  not  any  too 
hopeful <j    The  only  tvo  countries  to  which,  they  could  look  for  a 
greatly  increased  production  of  wool  were  Australia  and  New  Zea- 
land," 
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Farm  Products  Apr,  30:    Florida  Spaulding  Rose  potatoes  closed  at 

$4,50  to  $5.50  per  "barrel  in  leading  city  markets,  top  of  $6. in 
Pittsburgh;    $3,50  f,  o.-h.  Hastings,      Florida  tonatoes,  fancy 
count,  irregular, at  $4.50  to  $6  per  original  six-hasket  carrier;-, 
repacked  stock  $7  to  $7,50  in  Chicago,    South  Carolina  Wakefield 
cahhage  75<#  to  $1.00  per  1  l/2  hushel  hamper  and  mostly  $1,25  to 
$1,75  per  "barrel  in  eastern  cities,    Texas  yellow  Bermuda  onions 
ranged  from  lOi  to  50(^  hi^er  at  $2  to  $2.40  per  crate  in  consiming 
centers;    $1.60  to  $1,70  f,o.  h..     Texas  points.  North  Carolina 
Klondike  strawberries  15^  to  20^  quart  "basis,  top  of  22^  to  28(p- 
for  "best  "berries  in  New  York. 

Chicago  hog  prices  closed  at  $11.55  for  the  top  and 
$11,10  to  $11.40  for  the  "bulk.    Mediam  and  good  "beef  steers  $8.50 
to  $10.90;    "butcher  cows  and  heifers  $4.50  to  $10,75;  feeder 
steers  $5.90  to  $8,90  and  light  and  medium  weight  Veal  calves 
$7,50  to  $11;    fat  lamhs  $14  to  $16;feeding  lambs    $13  to  $14.50j 
yearlings  $9.75  to  $13  and  fat  ewes  $6,25  to  $9,25, 

Grain  prices  quoted  April  30:    No.  1  dark  northern 
Minneapolis  $1,46  to  $1,73,    No.  2  red  winter  St.  Louis  $1.80 
to  $1,82;    Kansas  City  $1,65  to  $1.71.    No,  2  hard  winter  Chicago 
$1«59  3/4;    St.  Louis  $1.62;    Kansas  City  $1,52  to  $1.56    No*  2 
mixed  corn  Kansas  City  97  l/2  to  99  l/4:<p.    No,  2  yellow  corn 
Chicago  $1.05  3/4  to  $1.09;    Kansas  City  $1.05  1/2  to  #1,06.  No, 
3  yellow  corn  Chicago  $1.02  to  $li,06;    Minneapolis  98  l/2  to 
$1.00  1/2;    St,  Louis  #1.09,    No,  3  white  corn  Chicago  $1,04  l/2; 
St,  Louis  $1.06.    No,  3  white  oats  Chicago  40  l/4  to  42  l/4^; 
Minneapolis  37  to  38  5/8^;    St.. Louis  43  l/2  to  44  l/2,^;  Kansas 
City  43  to  43  l/2^. 

Closing  prices  on  92  score  butter:    New  York  42,^; 
Chicago  40  3/4;    Philadelphia  42  l/2^;    Boston  44^. 

Middling  spot  cotton  in  10  designated  spot  markets  up 
5  points,  closing  at  24, 37^?^  per  lb.    New  York  Ivlay  future  con- 
tracts up  9  points, ,  closing  at  24.06^^.  (Prepared  by  Bu,  of  Agr. 
Econ.) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  aeourately  the 
news  of  importance. 
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TKA  PHSSIPKI^"  CH  President  Coolidge,  in  an  address  yesterday  on  the 

lllG'MLY  fBAF?IG       national  highTray  crisis  before  meiribGrs  of  the  iijner:<can  Auto- 
mobile Association,  who  are  meeting  at  Washingt:»n  to  st-jdy 
traffic  problems,  said;    ''The    coming  of  millions    of  motor  cars  br-~a/tht  a  irjgh- 
v/ay  crisis.    It  took  one  fcim  in  the  cities,  and  another  fom  in  the  ccan'ry, 
Th'j  rooter  car  invasion  for.nd  the  open  country  uith  plenty  of  room  for  the  new 
vohiclGj  but  without  fit  roads.    On  the  other  hand,  it  found  cities  and  tcM-?:^  that 
had  been  laid  out  and  built  at  a  time  when  it  was  impossible  to  anticjprte  cho 
traffic  ccngDstion  that  the  motor  cars  precipitated,    The  open  ccx'-DZiy  lias  dealt 
^7ith  its  part  of  this  problem  by  providing  good  roads  on  an  araa2ir.;'r  seal?  an3  ai 
a  tremendous  cost.    The  cities  wore  not  able  to  adjust  themselves  so  quicirly,  and 
so  they  confronted  a  situation  which  plainly  implied  the  necessity  for  completely 
cverkauling  and  reshaping  their  highway  and  traffic  system.    It  is  perfectly  plain 
that  if,  rAien  cur  cities  and  towns  were  first  laid  out,  the  motcr  car  re"ol-ation 
could  have  been  anticipated,  both  ground  plans  and  structures    '^^ould  have  been 
arranged  on  widely  different  lines.    The  relations  between  business  and  residence 
and  industrial  districts  would  have  been  feastly  different.    Convenient  ^':^.'3  ade- 
quate parking  spaces  would  hf^ve  been  provided,  quite  as  a  matter  of  course,  Ot5e 
can  net  ho?.p  wandering  how  a  model  city,  adapted  to  the  conditions  they  all  now 
confront,  would  have  been  organized  if  from  its  beginning  these  conditicny  could 

h^vG  been  foreseen   It  scams  fairly  certain  that  is  a  half  cenrai-y  ggo 

men  could  have  foreseen  this  tran^^sportation  revolution,  they  VYCUJd  ha,v9  a/vr^f-d 
that  it  m.eant  an  end  to  the  concoation  of  population  in  the  limited  arf^as  of 
cities,    .lb  would  have  been  assumed  tha.t  when  onee  the  business  man  and  the  work- 
ing raan  found  themselves  able  to  live  mciny  miles  siway  from  their  er%)ir-^p^^9n*'j  there 
would  inmedia-tely  begin  a  sweeping  redistribution  of  population,  spreading  it 
over  wider  areas  and  organizing  it  in  quite  different  comraunitieSc .  . . .  Sterne  recent 
studios  by  engineers  and  sociologists  have  led  to  doubts  whether  the  ^irporior 
efficiency  of  the  very  great  cities  as  business,  industrial  and  cx-' ■'/•■t^ -al  centers 
can  be  taken  altogether  for  granted.    They  have  advantages,  but  they  also  have 
disadvantage^;  and  the  disadvantages  seem  to  be  multiplying  fastest  " 


PACEEBS  The  press  to-day  says;    "Ten    years  of  agitation  on  the 

DECBES  part  of  the  Department  of  Jiistice  to  prevent  I'.o.  alleged  food 

monopoly  by  the  'Big  "ivG  Packers' —  n<'v.nely  Ai^m.our  &  Co.,  Wilson  & 
Co,  '-^nd  the  Cudahy  Packing  Ccrapany — went  for  naught  yosterdfLy  in  Equity  Court 
at  Wfishington  when  Justice  Jennings  Bailey  signed  an  order  suspending  the  decree 
cf  Feb,  27,  1320;,  under  which  the  p>ackers  ha.vo  released  90  per  cent,  of  thoir 
holdings  in  the  provision  business  except  as  it  related  to  meat.    Because  fho 
Department  of  Justice  v;hich  forced  consent  to  the  decree,  failed  to  trke 
into  consideration  the  property  rights  of  growers  and  producers  v/hc^e  products 
VvGre  ra^irkoted  by  the  packers,  it  v/ill  noi7  have  to  prove  the  packers  guilty  of 
violation    of  the  anti-trust  law  to  force    them  to  limit  their  activities," 
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Business  Axi  editorial  in  The  Journal  of  CoiCT.erce  for  Bfey  1  says: 

and  Crops    "'Fov  soms  tin:o  pa;..t  it  has  "oeen  pretty  vvidsly  realized  that  tbe  success 
business  in  general  is  likely  to  enjoy  during  the  current  yesr  will 
depend  in  rather  unusual  degi-ee  upon  the  size  and  the  sal-arility  of 
the  crops.    There  is  reason  enough  to  douht  whether  our  exports  of 
manuf  act  area  goods  can  te  e^rpected  to  increase  in  the  aarly  furure 
in  sufficient  de_^ree  to  p\it  a  solid  foundation  under  the  general 
"business  situation  should  domestic  demand  fall  a-'ay  very  suostantially 
, .  c . . .  In  these  circ-iriistances  it  is  hut  natural  that  crur  marrucacturers 
and  traders  e.re  looking  v/ith  unusually  longing  eyes  toward  t'.:s  largo 
potential  con.fnming  power  of  rural  districts  in  this  cou?itry_, ,  o  o .  C'n 
the    5-j.de  of  production  the  sitioation  is  somewhat  mixed ,     but  on  the 
whole  pro'ha'ol;"    as  promising  as  it  was  at  this  time  Isf.t  yesr.  Tv'.-.nter 
wheat  dees  nol  promise  as  much,  the  indice.tions  "being  s-ill  in  favor 
of  a  rather  short  crop,  a  fact    which  is  likely  to  co'jf.  a  fair  nuioer 
of  farmers  rather  dearly,  particularly  in  ^such  districts  a:^  Karra-^, 
where  farming  is  largely  upon  a  one  crop  "basis ^    But  spring  v,'hoD>  so 
far  bid.-j  fair  to  do  well.     The  cotton  situation  is  fu'll  f)f  possibili- 
ties "but  is  as  yet  distinctly  precarious.      Apparently  there  :  s  .o.ot'.i- 
ing  in  the  outlo-k  for  corn  and  the  other  field  crupfi  no  ca-as^  di'j- 
ccr,rageT.ent  and  a  good  deal  to  indicate  that  good  crops  vPFjy  "be  -forth- 
coming ne.^t  autumn.     So  much  for  the  supply  side  of  the  currenr  stt^te 
cf  affairs.    The  demand  for  such  crops  as  the  farmers  of  tb'js  country 
succeed  in  raising  is  liker/ise  a  question  at  this  tirao.    3y  and 
large  it  rasy  "be  said  that  it  depends  in  large  measure  -apcn  the  ahility 
cf  foreign  people?;  to  tske  our ,  surpluses  at  reaponahle  p:"ices<.  "iru 
other  wheat  pvodiicing  countries  succeed  in  raising  a  normal  crop  of 
that  grain  we  shall  not  again  experience  another  wheat  market  si;c!i 
as  that  cf  last  yea.r,  but  that,  of  course,  does  i:ot  necessarily  iii" 
dicate  that  the  farmer  as  a  rule  will  not  he  ahle  to  takj  a  profit 
from  hit-^  opsratlons.    The  latest  developments  in  Euro-oe  are  of  a  mixed 
charactor,  bu &  it  nc  longer  requires  more  than  rather  moderate  demsnd 
fcr  cur  raw  cotton  to  estahlish  and  maintain  a  profita"ble  p'rico  t^' 
the  faTm.e3f  for  his  supplies." 

B^jisiness  Business  will  continue  to  decl-ine,  hut  the  recession  will 

Conditions       he  moderate,  ±\i  T,he  view  of  Dr.  Lewis  H.  Haney,  director  of  the 

Bureau  cf  Business  Research  of  New  York  University.    In  BWiiring  up 
favorable  and  uix^a'vrorable  factors  he  makes  a  division  cf  pcinr.c  which 
he  lists  as  fellows:      Favorable  factors— I\few  busineoS  enterprises 
increase,  r.urchac-ang  power  good,  money  easy  and  finances  tcrrjl,  rrad- 
Justmynt  in  p?:'o6uction,  stocks  of  mpmifactured  cc;ri~:odities  decrease, 
m.cro  favorable  exports,  and  imports,  gain  in  bark  debits.  ITnfavor- 
abJ  o  factors —C.'r/j.odity  prices  falling,  ^proaucticn  in  several  basic 
indijstries  in  excess  cf  consumption,  large  decrease  in  unfilled 
steel  oru-crs  and  scrap  pric;.?.,  steel  castJngs  bookings  decrease  again; 
st'ocks  of  manufactured  commodities  large,  business  fe3_lures  increase. 
Comuaring  the  present  turn  in  industry  with  those  in  the  spring  of 
1S23  and  again  in  1324,  it  miay  be'  said  that  overproduction  has  recent!' 
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"been  checked  in  a  more  timely  way  and  conclusion  may  "be  dra-sn  thnt. 
such  reco:vsion  as  is  unier  v.-sy  cr  in  prospect  will  o6  nrach  more 
moderate  than  in  those  years. ■'  (press.  May  1-) 

College  Train-  "Where  Boes  Ee  Go  From  College?"    is  the  title  of  an 

ing  and  article  "by  S.  H.  laylor  in  fhe  Gauntry  Gentleman  for  May  2.  The 

Farming  author  says  in  part:     "Farming  is  not  getting  its  share  of  the 

college- trained  young  men  of  the  country.    T.ot  only  are  fe^er  young 
men  enrolling  in  the  farm  courses  of  the  agricultural  colleges  "but  a 
majority  of  those  T7ho  do  are  not  returning  to  the  farm.    They  may 
perha.ps  be  serving  agrictilture  in  some  rray  or  going  into  lines  re- 
lated to  it,  "but  they  are  not  engaging  directly  in  farming.  This 
situation  is  not  good  for  farming  tar  for  the  Ilo.tion. . . .    The  loss 
of  such  yO'Ong  men  is  one  of  the  gravest  prollems    confronting  agri- 
culture, for  its  effects  •'.rill  he  far  longer  lasting  than  some  of 
the  present  difficulties  th^t  are  claiming  attention.     It  has  the 
agricultural  colleges  disturbed.    For  one  thing,  the  absence  of  a 
satisfactory  supply  of  college-trained  young  m^en  returning  to  the 
farm  lays  the  colleges  open  to  the  old  criticism— that  they  turn 
young  men  away:  from  instead  of  toward  the  farm.    While  denying  this 
criticism  in  the  main,  some  agricultural  college  men  admit  there  are 
certain  grounds  for  it.    When  the  dean  of  a  prom.inent  agricultural 
college  called  upon  his  faculty  members  for  opinions  on  ho\v  to  meet 
the  decline  in  enrollment  he  received,  among  others,  these  comments: 
"The  aim  of  too  m.any  of  our  facultj''  members  is  to  develop  specialists 
in  their  own  lines  rather  than  to  equip  the  large  body  of  students 
to  return  to  the  farm.   'Not  enough  of  our  staff  are  convinced  that 
a  four-year  college  course  is  a  justifiable  investment  for  a  young 
man  intending  to  return  to  the  farm.  »" 

Several  college  officials  are  auoted  on  this  subject 
in  the  article.    Dean  Coffey  of  Minnesota  says:    "There  ought  to" 
be  conditions  in  agriculture  -^hich  make  it  quite  possible  for  young 
men  and  women  to  pursue  the  fuller  four-year  course  villa  a  view  to 
returning  directly  to  the  land.      If  we  are  to  have  the  tjrpe  of 
agriculture  in  America  that  is  generally  conceded  to  be  the  type 
■pre  should  strive  for,  it  mast  be  possible  for  yovjig,  people  to  get 
a  college  training  and  go  directly  on  the  land/'' 

DisrriDution  T^he  Chamber  of  €ommerce  of  the  United  States  announces 

.on^erence       that  the  general  problem  of  distribution,— the  wide  range  of  activi- 
oies  involved  in  the  transfer  of  goods  from  producer  to  consumer, — 
is  reflected  in  the  program,  of  the  thirteenth  annual  meeting  of  the 
Chamber  of  Commerce  of  the  United  States  to  be  held  at  Yfeshington, 
May^l9th  to  May  22nd.      Ed',Yin  T.  Meredith,  former  Secretary  of 
■     Agriculture,  president  of  the  Meredith  pablications,  who  hs,s  made  a 
special  study  of  the  needs  of  the  farming  population  for  m^erchandise , 
will,  under  the  title  of  "Misinformation  as  a  Basis  for  Estimates  on 
Marketing  Expenditures,"    point  out  some  fields  of  distribution  which 
have  heen  overlooked  by  national  distributors.    He  will  discuss 
particularly  methods  by  ;sfiaich  the  50,000,000  people  in  rural  sections 
can  be  reached.      Other  aspects  of  distribution  will  be  taken  up  by 
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William  S.  Humphrey,  S'ederal  Trade  Commissioner,  --jho  ^rill  explain 
the  coinmissiorx*  s  procedure  and  policy  with  reference  to  trade 
practices.    Larger  questions  of  federal  policy  in  respect  of  trade 
will  "be  discussed  "by  Representative  Sajnael  S».  ¥inslo?r,  of  Massacha- 
setts. 

A  Berlin  dispf^tch  to  the  press  of  May  1  says:  "German" 
meat  consumption  is  gra.du;;  lly  reverting  to  the  most  opulent  period 
of  the  pre-r/ar  period.  Count  von  Kanitz,  Minister  of  Agriculture, 
has  informed  the  Reichstag.    La.st  year's  meat  constimption  amounted 
to  821  pounds  per  capita.-    In  the  last  pre-war  yes.r,  it  amounted 
to  102  pounds,  vhile  in  1922  only  44  pounds  per  head  xvere  consumed. 
On  the  other  hand,  oread  consui'nption  ahov/s  s.  marked  diminution  as 
compared  v:ith  the  days  "before  the  war,  Fhei'eas  the  constimption  of 
pots.toes  has  increased.    The  use  of  fresh  milk  has  decreased  from 
316,000  gallons .  prior  to  the  vrar  to  187,000  gallons  last  year. 
This  decrease  T,ias  coirrpensated  for,  however,  by    increased  consumptior 
of  condensed  milk.    A  representative  of  the  Pood  Ministry  has  re- 
ported the  annual  importation  in  1913  of  condensed  milk  as  amounting 
to  1,700  tons,  v/hich  '^7as  increased  to  4,200  tons  in  1922,  with  a 
further  increase  to  12,000  tons  in  1924.    This  represents  a  seven- 
fold increase  in  milk  imports  since  1913." 

forest  Products  "A  Stirvey  of  the  Lum"ber  Industry"  is  the  subject  of  an     "  . 

■^alk  address  to  "be  delivered  by  John  W.  Blcdgett,  Grand  Eapids,  Mich;.,  ' 

before  a  special  meething  of  representatives  of  the  natural  re- 
sources industries  to  be  held  as  a  part  of  the  annual  meeting  of 
the  Chamber  of  Conim.erce  of  the  United  States,  at -Washington, 
May  20  to  22,  according  to  an  announcement  of  the  Chamber..  It 
says  further:    "Although  Mr.  Blodgett  is  one  of  the  largest  in-  ■ 
dividual  owners  of  forests  in  the  United  States  and  an  extensive 
manufacturer  of  forest  products,  he  has  found  time  to  take  an 
active  part  in  matters  affecting  the  relationship  of  the  industry 
and  the  public.    Uv.  Blodgett  has  devoted  considerable  attention 
to  such  questions  as  a  national  forestry  policy  looking  *o  the 
development  of  our  forests  and    the  movement  for  better  utilisation 
of  forest  products," 

Hoover  on  Gold  Secretary  Hoover  expressed  the  opinion  A-oril  30  that 

Standard  ths  return  of  Great  Britain  to  the  gold  standard  would  benefit 

the  economic  world  at  large.    With  the  action  taken  by  Great 
Britain,  he  said,  all  but  about  10  per  cent  of  the  world's  trade 
would  go  on  a  gold  basis.       According  to  estimates  made  by  Secre- 
tary hoover,  the  total  exports  and  imports  now  involved  in  world 
trade  are  valued  at  about  $45,000,000,000,  and  of  this  amount  about 
$35,000,000,000  is  now  put  on  a  gold  basis.     German  marks,  he 
said,  automatically  go  on  a  gold  basis  following  sterling,  under 
the  provisions  of  the  Dawes  plan.     (Press,  May  1.) 


German  Pood 
Consumption 


■-■if    '         '  ■ 
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land  Holdings 


Lake  G or. nty  .( Oregon)  Examiner  for  April  26  says:  "The 
Secretar;"  of  Agricul-iuro  recently  -varned  the  settlers  of  the  hard- 
pressed  yrestern  reclajration  unit  that  they  were  grasping  after 
the  will-o '-the-TTisp  of  too  nach  land  that  -fvould  break  them,  in- 
stead of  carefullj/  cixltivating  smaller  acreage  that  should  niake  them 
rich-,    then  the  great  Twin  ITalls  irrigation  tract  in  Idaho  was 
opened,  the  avera.ge  holding  was  3,hove  lOO  acres.    Many  of  the  first 
holders  -'orked  themselves  into  the  poor-house  or  the  grave,,  trying 
to  pay  on  so  much  land.    Bat  everj/^  year  the  average  holding  has 
decreased,  until  it  is  now  under  20  acres— and  they  are  prosr/ercus 


instead  of  broke.    The  Okanogan  project  in  ?7ashington,  where  the 
holdings  have  receded  in  size  to  only  12  acres,  is  prodvv^iiig  an 
average  of  $-300  an  acre  a  37"ear,  according  to  J^ederal  figxres, 
Snia/Iier  farms,  better  crops  and  business  judgment  is  the  siire 
foundation  of  farm  prosperity.    It  is  not  a  matter  of  legislation 
or  3?sderal  or  State  aid," 


Section  3 


Department  of 
Agriculture  i 


An  editorial  in  The  iJew  York  Herald-Tribu.ne  for  May  1  says: 
"The  exclusion  of  foreign  narcissus  bulbs,  to  take  effect  nesit 
Janus.ry,  has  aroused  a  Ifeticn-wido  protest  by  gardeners.    They  know 
that  it  will  cause  a  serious  shortage  of  some  varieties.    They  can 
see  no  justification  for  this  extension  of  the  drastic  restrictions 
on  ple.nt  immigraticn  previously  imposed  by  the  Federal  Horticultural 
Board.     The  ncarcissus  embargo  is  simply  the  remova.1  of  cue  class  of 
bulbs  from  the  favored  list  of  six  in  the  sweeping  Quarantine  37 
which  five  years  ago  closed  the  door  agaanst  all  nursery  stock  and 
other  plants  with  the  exception  of  specified  groups.     This  drastic 
regialation  -ander  the  plant  quarantine  act  of  1912  was  a  dubious 
and  extraordinary  exercise    of  assumed  power,  altho\igh  its  validity 
has  not  yet  been  cha.llenged  in  the  courts,...  The  board  has  in 
fact  invaded  the  economic  field  and  built  a  Chinese  wall  of  ex- 
clusion on  a  foundation  of  entomology.    That  the  plant  quarantine 
act  contemplated  any  such  result  is  gravely  to  be  doubted.  The 
board,  ostensibly  alarmed  for  the  safety  of  agriculture,  and  there- 
fore adopting  a  policy  of  hcremetic  sealing,  is  wielding  its  dis- 
cretionary power  under  the  plant  quarantine  act  as  a  v:eapon  of 
coercion  gravely  affecting  the  fortune,  for  good  or  bad,  of  nursery- 
men and  florists,  raising  prices,  playing  havoc  generally  with 
long=-established  trades.     This  is  entomology  ran  mad.    A  dozen 
pests  might  bs  less  harmful  in  the  end  than  the  smothering  process 
the  board  has  adopted." 


An  editorial  in  Ajiierican  Forests  and  Forest  Life  for  Ifey 
says:     "At  a  meeting  of  the  executive  committee  of  the  general 
council,    National  Conference  on  Oatdoor  Eecreation,  held  in 
Washington  early  in  April,  the  resignation  of  TJilliam  C.  Gregg, 
as  a  member  of  the  executive  committee,  was  accepted,  and  Barring- 
ton  Ivloore,  of  New  York,  was  elected  in  his  place.    Mr.  Gregg  is 
the  author  of  the  article,     'Has  the  Forest  Service  Gone  Daffy?' 
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^ihich  T/as  published  in  the  February  11  issue  of  the  Outlook,  a 
periodical  of  T/Iiich  Mr.  Gregg  is  said  to  be  part  ov/ner.  The 
article  brought  forth  widespread  protests  and    v/as  characterized 
as  an  insidious,  misleading,  and  unsupported  statement  designed 
to  shbike  the  public  corJ"erence  in  forestry  and  the  Forest  Service. 
Mr.  Gregg's  resignation,  it  is  reported,  followed  an  earlier 
meeting  of  the  es:ecutive  committee  at  which  general  exception  was 
taken  to  the  methods  employed  by  him  in  attacking  the  Forest 
Service.    H-is  successor,  Barrington  Moore,  is  secretary  of  the 
Council  on  National  Parks,  Forests  and  Wild  Life,  and  has  long 
been  identified  with  the  forest  and  park  movements.    He  is  a 
trained  forester,  and  has  done  conspicuous  work  in  the  field  of 
forest  ecology.    He  is  also  secretary  of  the  Ecological  Society 
of  America." 


Section  4 

MABKST  QUCTATIOUS 

Eferm  Products  May  1:    Florida  Spaulding  Rose  declined  at  $4.50  to  $5.50 

per  barrel  to  jobbers  in  eastern  cities;     $5,75  f.  o.  b.  Hastings. 
■  Arkansas  and  Tennessee  Klondike  strawberries  mostly  $4 -to  $5,25 
per  24-qaart  crate  in  city  wholesale  markets;    $3.25  to  $3o50 
f,  o,  b,    Tennessee  points.    Alabama  and  Louisiana  cabbage  $2  to 
$2.25"  in  leading  markets;    mostly  $1.00  f.  o,  b.  Mobile,  Texas 
yellow  Bermu.da  onions  sold  from  10<i-  to  40^^  higher  than  a,  v/cek  ago, 
closing  at  $2.25  to  $2.50  per  crate  for  best  stock  in  consuming 
centers;    $1.70  to  $1.75  f.  o,  b,  Laredo.    Crystal  Wax  $2.40  to 
$2.75,  top  of  $-3  in  Cincinnati.    Florida  tomatoes,  fancy  count, 
original  packed  sixes,  strengthened  slightly  in  Uew  York'  to  $5 
to  $5.50  and  weakened  to  a  range  of  $4  to  $5.00  in  most  other 
markets, 

Chicago  hog  prices  closed  at  $11,50  for  the  top  and 
$11.20  to  $11,40  for  the  bulk.    Medium  and  good  beef  steers  $8.50 
to  $10.90;    butcher  cows  and  heifers  $4.50;    feeder  steers  $5,90 
to  $9;  light  and  medi-om  weight  veal  calves  $7.50  to  $10.75. 

Grain  prices  quoted  May  1:    !Jo.  1  dark  nothem  Minneapo- 
lis $1.53  to    $1.80.    No.  2  red  winter  Chicago  $1.84;  St.  Louis 
$1,85  to  $1.90:    Kansas  City  $1.70  to  $1.77,    No.  2  hard  winter 
Kansas  City  $1.58  to  $1.74.    No.  3  hard  winter  Chicago  $1,59.  No. 2 
mixed  corn  Kansas  Cits'-  $1.01  to  $1.02;    No.  3  mixed  corn  Chicago 
$1.03  3/4;    Minneapolis  96  l/2  to  99  l/2^.    No.  2  yellow  corn 
Chicago  $1,10  l/2^^  to  $1.11  l/2;    Kansas  City  $1.08  to  $1.03  l/2. 
No.  3  yellow  corn  Chicago  $1.04  l/2  to  $1.08  3/:4;  Minneapolis 
$1.01  1/2  to  $1.03  1/2;    No.,  3  white  corn  St.  Louis  $1.09  l/2  to 
$1.11;    No.  2  white  corn  Kansas  City  $1.07  I/2.    No,  3  white 
oafes  Chicago  40  3/4  to  43  z/4:<p\    Minneapolis  39  l/8^  to  39  5/8^; 
St.  Louis  45  i/2^;    No.  2  white  oats  Kansas  City  44  to^44  l/4^. 

Closing  prices  on  92  score  butter:    New  York  ^;  Chicago 
40  1/4!^;    Philadelphia  42  l/2(p;    Boston  43  l/2^» 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibilitj',  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accorately  the 
news  of  importance. 
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I'lA-RCT  ON  The  recent  collapse  in  gr-.in  prices  r.ftcr  their  r.dvrnce 

GSAILT  PRICES    of  l.-^.st  fnll  -^nd  -.Tinter,  recording  to  the  vie--,?  of  C-.  1.  Mr.rcy, 

ch-^.irmrin  of  the  TDO-^.rd  of  manr-gers  3f  the  Grain  M'\rkoting  Company 
of  Chicago,  v/as  caused  hy  the  tremendous  holdings  of  speculators  and  the  mislead- 
ing of  the    puhlic  as  to  the  condition  of  the  \.'orld  grain  mr.rket.     In  a  statement 
made  public  at  W'.shington  May  3,  Mr*  Marcy  declared  that  this  misleading  informa- 
tion mr.de  the  Amoricrn  grain  prices  so  raach  higher  thrji  the  -.vorld's  prices  during 
the  period  preceding  the  collapse  that,  for  the  time  heing,  the  .Ajnerican  farmer 
lost  his  market  and  at  the  some  time  a  rauxh  higher  mr.rkct  v/as  made  for  the  Aus- 
tralian and  Argentine  farm.ers^      "If  the  lav  of  supply  and  demand  had  been  allovred 
unrestricted  play,"  he  said,     "I  helieve  the  American  wheat  r:ould  have  sold  on  a 
strictly  domestic  'baais,  v/hich  m^cans  the  "orld's  price  plus  an  import  duty  of  42 
cents.''      I^Ire  Marcy  esrpressed  the  opinion  that  conditions  warranted  a  high  price 
level  for  all  grains  this  year,  and  declared  that  had  it  not  been  for  an  artifi- 
cial technical  condition  developed  through  speculatii^e  manipulation,  grains  in 
this  country  would  have  sold  at  higher  levels  tnan  they  rcrched«  (Press,  May  4^ 
fc'  

lilDuSTSIES  TO  A  nation-wide  m.ovement  to  conserve  the  lumber  re- 

^Ol-SSSVE  sources  of  the  United  States  was  started  I/Ir.y  2  by  the  ap-oointment 

POiffiSTS  of  a  conservation  committee,  of  which  Secretary  Hoover  has  agreed 

to  act  as  chairm^.n.    The  committee  is  to  moke  a  thorough  study 
of  the  wood-using  industries  and  report  at  a  cor^fercnce  to  be  held  next  fall.  One 
of  the  big  objects  sought  is  to  obtain  closer  cooperation  in  insuring  full  use  of 
aj.1  -cimber  cute      The  committee  comprises  representatives  of  the  railways,  the 
paper  and  pulp  industry,  purchasing  agents  of  the  country,  wood-using  industries, 
lum.ber  manufacturers  and  retailers,  architects  and  contractors,  the  American 
Engineering  Council  ^-nd  the  national  farmer  organisations.    A  prolimdnary  confer- 
ence ^  called  by  Secretary  Hoover,  was  in  session  at  Washington  last  week,  --nd  it 
was^voted  that  definite  action  to  bring  about  conservation  was  essential  to  the 
best    interests  of  the  Nationo      At  the  close  of  the  conference  the  situation  wrs' 
summed  up  by  John  V.  W..  Peynders  of  New  York,  who  represented  the  iijnerican 
Engineering  Council,      "The  United  States,"  he  said,' "has  been  living  in  a  fool's 
paradise.     Eoreign  Governm.cnts  are  studying  economics,  and  unless  wo  tnke  the  sam.o 
steps  econom.y  measures  will  be  forced  uDon  us.     Industry  mast  look  at  such  problem 
xrom  a  national  standpoint."   (Press,  Ma"^  3.) 


LEGION  ASKED  TO  Che  precs  tc-day  states  that  the  national  organiza- 

AID  FOP.SSTS  tion  of  the  i^.crican  Legion  will  be  asked  to  align  itself  with 

the  forces  working  for  forest  preservation,  according  to  an 
announcement  just  made  by  Barrington  Moore,  of  Lexington  Post  108.    A  resolution 
to  that  ^  effect  was  unanim^ously  adopted  at  a  meeting  of  the  county  committee  of 
the  legion  last  Monday,     in  connection  with  iVmerican  Eorest  Y/eek,  Mr.  Moore  said. 
The  resolution  will  be  sent  to  State  and  ITational  headquarters  of  the  legion. 


Vol.  XVII,  >Io. 


i-fey  4,  1925. 


Section  2 

Cotton  The  Journal  of  Commerce  for  May  2  says:      "The  estimate  of 

Acreage      cotton  acreage  published  "by  this  newspaper  yesterday  shor/s  an  apparent 

increase  of  4  l/2  per  cent  a'Dove  1924.    No  estimate  is  more  than  approx- 
imate, hut  there  is  every  rea^son  to  suppose  that  these  fig-ares  are  con- 
servative and  that  in  due  time  they  will  he  sustained  by  the  final 
figures  of  the  Government,  as  they  have  been  in  past  years.     The  main  fa 
is  that  cotton  acreage  v/ill  be  higher  this  year  than  last,  unless,  of 
course,  some  unexpected  disaster  at  a  late  date  reduces  the  area  under 
the  grovdng  plant.      Wheat  acreage  is  also  higher — early  figures  -.Tould 
seem  to  shor; — by  8  per  cent  to  10  per  cent.     G-ranting  good  weather  there 
will  be  a  much  larger  output  of  cotton  and  7/heat  this  year  than  there 
was  last.        Probably  this  growth  of  wheat  acreage  is  directly  attribut- 
able to  the  better  prices  that  are  being  realized  for  that  staple,  al- 
though it  must  be  admitted  that  if  that  be  trae  the  effect  of  the  higher 
yield  has  made  itself  apparent  very  promptly.     Still  there  is  more  or 
less  warrant  for  taking  the  view  that  better  prices  have  increased 
acreage.     In  those  circumstances  it  would  seem^  therefore  that  v/heat  pro- 
ducers regarded  the  present  quotation  of  wheat  as  reirranerative  and,  of 
course,  the  same  kind  of  argoment  applies  in  the  case  of  cotton.     If  the^; 
do  not  think  that  the  prices  which  they  are  likely  to  get  7/ill  pay  at 
!J.east  a  nominal  return  why  should  they  plant  more  acres  than  last  year? 
And  yet  there  has  been  the  most  positive  assurance  for  a  long  time  past 
tha.t  with  cotton  at  its  present  value,  around  24c,  there  was  no  money 
in  the  production  of  that  crop,  and  that  with  wheat  at  anything  under 
$1,50  the  bulk  of  the  producers  were,  at  all  events,  on    a  very  narrow 
margin  of  return.    These  statements  do  not  harmonize  with  the  facts  in 
the  case,  nor  do  they  warrant  the  statements  of  people  like  the  former 
Secretary  of  Agriculture  and  the  Governor  of  Illinois,  as  v/ell  as 
other  public  figures,  that  the  farmer  is  in  a  disastrous  position  " 

Diversification  The  Journal  of  Commerce  for  May  2  says:     ''.-..The  southern 

farmer  is  constantly  being  urged  to  plant  more  corn  and  other  food  crops 
and  less  cotton,  thus  relieving  himself  of  the  necessity  of  depending 
upon  purchased  food,  for  which  he  mast  pay  in  cash,  while  at  the  same 
time  avoiding  overproduction  of  cotton  and  consequent   'loss'.  Abstractly 
the  advice  is  good  and  ought  to  commend  itself  to  the   'one  crop'  farmers, 
not  only  in  the  South  but  in  other  sections  of  the  country.  Seasonable 
diversification  has  long  been  recognized  as  a  safeguard  ag8.inst  fluctua- 
tions of  value.    But  here  again  the  question  of  diversification  in- 
volves problems  of  soil,  equipment  and  other  ma^tters,  so  that  acceptance 
of  such  advice  may  be      good  deal  ea.sier  to  urge  than  it  is  to  put  into 
effect.     It  may  involve  a  rather  serious  change  of  front  and  an  im- 
portant modification  in  the  use  of  capital.    The  farmer  who  fails  to 
diversify  his  agriculture  obviously  thinks  that  he  is  likely  to  gut  more 
net  income  on  the  old  plan.      This  may  be  vvuth  ma.ny  the  result  of  ig- 
norance or  stubborness.     It  can  not  be  supposed  that  these  qualities 
hold  good  throughout  a.  whole  region  or  over  a  v.hole  population  of  farmers. 
The  simple  truth  of  the  natter  is  that  Ajnerican  agricult\ire  is  about  as 
profitable  as  other  American  occupations,    all  things  considered.  The 
business  man  who  ms  overinvested  in  a  particular  lino  would  often  like 
to  diversify  but  can  not  do  itt" 
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ll-at  GroT.dng  The  success  of  efforts  to  gror/  fiVoerts  on  a  commercial  scale 

in  Canada.       in  British  Col-umDia  is  reported  in  a  hulletin  of  the  Ornadian  Paciii: 
Railv/ay  describing  the  results  attained  hy  Eavid  Gellatly,  one  of  the 
pioneers  of  the  nut- raising  industry  on  the  Pacific  Coast,    The  wsjj 
hearing  trees  in  various  districts  of  the  province  attest  the  fact 
that  the  experimental  stage  has  passed.    Pilherts  and  lia.zels^are  the 
hardiest  ef  nut-hearing  trees,  and  the  neTT  reso^irce  Is  considered 
'Torth  developing,  since  the  crop  is  not  perishable  and  there  is  no 
ms,iiceting  problem.     It  is  pointed  out  that  the  pacific  Eorth-est  Is 
one  of  the  fer;  localities  on  the  cor  ,incnt  rhere  filberts  thrive 
sufficiently  "^ell  to  make  their  gro'.7ing  'Torth  rrhile  from  a  commercial 
standpoint.     (Press,  Apr.  24.) 

Packers'  Side  C-lenn  Gris-old,  Chicago  correspondent  of  Ihe  Philadelphia 

Lines  Ledger,  in  the  issue  of  I\fey  2  says:      "T^Jithin  an  hour  after  Justice 

Bailey,  of  the  Supreme  Court  of  the  Pistrict  of  Coluinbia,  had  entered 
a  f.orma,l  order  suspending  the  packers'  consent  decree   'in  every 
particular,'  Louis  p.  Svift,  president  of  Sr-ift  &  Co.,  issued  a 
statement  saying:       'Swift  &  Co.  does  not  intend  to  r33ume  the 
handling  of  grocery  lines  that  'jere  prohibited  by  the  consent  decree.  ^ 
There  is  an  element  of  comedy  in  this  situation,  of  course,  but  the 
predominating  note  is  business  tragedy.     There  -.vr.s  a  time  rhen  the 
Chicago  packers  -rere  an  important  economic  factor  in  .the  distribution 
of  food  products  other  than  refinements  of  mea.t,      With  their  organi- 
zations spread  throughout  the  co'^ontry,  uith  refrigerator  lines, 
brs.nch  offices  and  sales  agencies  everywhere,  they  were  able  to  dis- 
tribute food  products  more  efficiently  and  more  cheaply  than  had 
been  done  theretofore.      ?/hat  is  m.ore  important,  they  afforded  to 
thousands  of  small  canners  throughout  the  coumtry  ready  mp.rkct  at  a 
fair  price  and  for  cash  of  a  considerable  ps.rt  of  the  output  of 
canned  foods.      TJholesale  grocers  attacked  the  practice;  a.ttracted 

the  fire  of  the  Government,  and  the  case  went  into  court  

Swift  &  Co.  definitely  refuses  to  resume  the  job  of  distributing 
f'ood  products  ether  than  those  that  come  from  its  own  meat-ptcking 
plants.    Wilson  5;  Co.  foresaw  wh^t  was  to  happen  and  quit  the  grocery 
business  before  the  litigation  that  terminated  in  the  consent  decree 
was  begun.'" 

Parnell  E.  J.  Waterd,  writing  in  The  Weekly  Kansas  City  Star 

Bill  for  April  29,  se.ys:     "A    new  impetus  was  given  research  work  in 

agriculture  in  the  United  States  through  the  passage  by  the  last 
i^ongress  of  the  piurnell  btll,  increasing  the  support  and  broadening 
the  scope  of  State  experiment  stations.      Some  there  are,  and  am.ong 
them  farm-ers,  who  hold  to  the  view  that  m.ore  experim.ental  work  is 
among  the  least  of  the  needs  of  agriculture.    Others  there  are,  and 
farmers  a.re  in    this  group  too,  who    ask  scorrifully    what  experi- 
ment stations  have  accomplished  that  they  should  be  granted  additicn'=l 
appropriations,  especially  at  a  time  like  this.      Pew  of  us  realise 
how  may  farm  practices,  no'w  universp.l,  had  their  origin  in  the  work 
of  experim-ent  stations.    Deprive  agriculture  of  the  benefits  of  the 
discoveries  of  science  in  the  last  hfi.li  century,  ^nd  the  best  of  our 
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Tr-.raers  -po^ild  ra^^.ke  e,  poor  living;  o^nd  nono  cauJd  support  anything 
like  the  standard  of  living  farm  families  no?:  enjoy.     We  coisnit  a 
grievacis  error,  too,  r^hen  vie  assume  thr.t  the  farmer  has  teen  the  sol., 
"beneficiary  of  the  contrilmtions  of  science  to  agriculture.  The 
city  dr/eller  has  profited  almost  equally  with  the  farmer,  through 
oetter  wages,  lor/er  costs  of  living  and  "better  standards  of  living, 
Hob  the  TTorld  of  the  agricultural  developm.ent  due  to  scientific  dis- 
covery and  the  v/heels  of  progress  would  "be  turned  "brck  half  a 
century  at  least.     Shut  up  the  la'boratories  and  the  workshops  of 
scientific  institutions  and  leave  agriculture  to  its  own  ways  of 
getting  ahead  and  future  progreos,  not  on  the  farm  only,  "but  in  the 
city  also,  would  "be  almost  completely  hlocked.      It  is  frequently 
said,  and  it  is  mea.surahly  true,  thr.t  we  rlready  have  a  greater 
Dody  of  agricultural  knowledge  than  we  apply  in  our  farm  practices. 
The  srme  thing  is  true  of  every  human  activity-    T7e  have  more 
knowledge  of  religion,  m-orals  and  medicine  thp.n  we  practice,  "but 
we  go  on,  as  v/e  should,  seeking  new  light  for  guidance  and  new  ways 
of  alleviating  suffering  and  "better  means  of  prolonging  humarx  life^ 
The  m.oment  we  cdase  to  create  new  knowledge,  that  moment  we  cease 
to  progress    r.nd  fail  into  a  state  of  permp-nent  stagriP.tion.'' 

Price  Ml  editorial  in  Kirm,  Stock  pnd  Home  for  April  15  says: 

factors  "Yv'e  ha.ve  asked    those  who  are  sure  farmers  can  get  any  price  they 

set  "by  the  simple  process  of  holding  a  commodity  off  the  mfi.rket 
ujitil  the  desired  figure  is  reached,    how  the  selling  is  going  to 
"be  regulated  so  as  to  mr.intain  the  price.    We  hp.ve  never  head  an 
answer.    A  verjr  good  example  of  what  would  liappen  is  the  action  of 
the  whea,t  i-ar.rket  when  Minneapolis  May  v.fheat  reached  $2,00.  This 
was  a  price  that  seemed  to  "be  generally  agreed  would  "be  reached. 
Just  as  soon  a^  it  was  reached,  traders  with  profits  rushed  to  sellj 
and  in  a  very  short  time,  the  price  was  off  30  cents  and  eventually 
declined  70  cents.     The  same  thing  would  certainly  be  tru.e  if 
actual  whea-t  v/ere  withlield  from  market  for  a  stated  price.    The  in- 
stant th?.t  price  was  "bid,  even  for  a  small  am.ount  of  wheat,  every 
"bushel  of  the  crop  would  be  for  sale  becauBe  everybody  having  any 
would  be  anxious  to  soli.       It  m£.y  be  urged  that  if  all  T.-hoat  could 
be  pooled  and  held  lontil  the  desired  price  is  reached  and  then 
released  only  as  bid  for,  the  price  could  be  maanta-ined.  Theoretical" 
ly,  this  is  true,  but  the  oueer  pa,rt  of  it  is  the  folks  who  are  most 
insistent  that  all  fanners  need  to  do  is  to  -hold'  are  absolutely 
opposed  to  the  pooling  idea.    Thejr  r.re  possessed  with  the  idea  that 
holding  is  all  there  is  to  marketing,'' 

outhern  Commerce  Monthly  for  May  contains  an  extensive  article 

Agriculture        on  "Industrialization  in  the  Southern  States."    This  says  in  part: 
"The  southern  population  still  maintains  more  than  its  per  capita 
share  of  agricultural  production.    Thirty-eight  per  cent  of  the 
country's  farm:   crops  and  animal  products  in  1923  came  from  the 
sixteen  Southern  States.     Considering  farm  crops  alone,  as  valued 
in  the  census  of  1919,  the  South 's  share  was  41  per  cent.    Over  half 
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the  total  muriber  of  American  farms  a,re  in  this  section  ?^nd  35 
per  cent-  of  the  improved  acreage  in  farms.     The  grim  necessity 
V7hich  forced  large  landowners  to  break  up  and  sell  their  planta- 
tions during  the  years  of  reconstruction  v/orkod  out  to  the  ulti- 
ma,te  "benefit  of  the  South  in  huilding  up  a  class  of  small  land- 
owners and  tenant  farmers   The  industrial  system  which  is 

groT7ing  up  in  the  a,gricultural  South  is  based  upon  the  utilization 
of  local  materials  and  supported  largely  hy  local  capital.     It  is 
varied  in  its  range  and  well  distributed,     the  leading  ii!can-v|"ac tar- 
ing industry,  cotton  goods,  having  less  tlian  one-seventh  of  tho 
total  capital  investment." 

Manufacturers  Record  for  April  30  sr'ys;     '^Due  to  the 
enthusiasm  and  the  energy  shoTTn  by  mp.ny  States  r.nd  organizations 
and  groups  of  business  men  throughout  the  South,  success  is  assured 
for  the  great  Southern  Exposition,  to  be  held  at  tho  Grand  Central 
Pcalace    IJew  York,  for  two  week,  beginning  May  11.     "The  Southern 
E.iq:)03ition  is  going  over  in  whirlwind  fashion,    'said  Vice  Presi- 
dent Hixon  of  tho  International  Exposition  in  an  intcrvievi;  in  the 
Johnson  City  (Tenn.)    Chronicle.       'Its  success  is  going  to  be  felt 
in  the  South  for  years  to  come.  '      Mississippi  is  in  line,  and 
Alabama;  Georgia  is  in  fine  shape;    Virginia,  West  Virginia  and 
Kentucky  are  eager  for  the  opening;    South  Carolina  is- fixed  up 
and  ITorth  Carolina  is  in  excellent  shapBg  as  arc  Arkansas,  Missouri, 
Louisiana  and  Texas,  with  Tennessee  on  a  spurt,  Mro  ITixon  finds 
in  observation  on  his  travels." 

A  London  dispatch  to  the  press  of  Mny  1  states  that  a 
back-- to- the- land  movement  designed  to  stimulate  interest  among 
girls  and  women  in  agricultural  pursuits  has  been  launched  lately 
by  the  Women's  Parm  md  Garden  Association  of  which  Princess  Louisi 
Duchess  cf  Argyll,  is  president.      The  organization  alreody  has 
been  furnishing  some  women  to  the  farmers,  particularly  from  their 
list  of  skilled  r/omon  land  workers,     tut-  the  movement  now  is 
planned  to  supply  agricultiirists  with  feminine  workers  who  are  wil' 
ing  to  pick  small  fruit,  help  out  in  milking,  attend  to  the  horses 
and  pigs,  and  do  the  numerous  otl^er  chores  about  the  farm  which  ar^. 
often  the  bane  of  the  men  workers a 

Activity  in  the  woolen  indastry  as  a  whole  in  ri-^rch 
showed  a.  slight  decline  from  tho  preceding  month,  a.ccording  tp 
a.n  analjrsis  by  the  Bureau  of  th^  Census  of  reports  received  from 
906  m.anuf acturers  operating  1,057  mills«     (press,  Apr,  30) 

A  London  dispa.tch  to  the  press  of  April  28  stxites  that 
conditions  in  the  wool  ma.rkct  a.re  still  unsatisfactory.  Weak 
sellers  haiVc  been  obliged  to  a^cccpt  ruinous  prices  and  no  buying 
is  anticipa.ted  until  the  London  auctions  open  on  May  5  next. 
Offerings  of  colonial  wool.,  this  year  will  probably  bo  heavier 
tha.n  was  a.t  one  time  a.nticipated. 
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Section  3 

MAEKET  QUOTATIONS 

Fr,rm  Products  Por  the  i/cek  ended  Mry  2:    M?^.rkots  for  old  potatoes 

closed  generally  dull  and  werk,  although  northern  stock  in  Chicago 
recovered  somevmat  from  the  slump  of  a  i-eek  ago.     Ilorida  Spaulding 
Eose  50vJ  to  $1.00  lo\7er  at  $4.50  to  $5.50  per  barrel  in  leading 
mrketsi     $3,75  f .  o,  h.  Hastings,     StraTrherries  Trere  in  moderated 
deinand  at  lo~er  prices,     plorida  tomatoes,  fancy  count,  about 
sterdy  o.t  $4; 'to  $5.50  per  six  "bask  t  crate.     Texas  jcllor;  Pcrmda 
oni  ore -advanced  to  $2.25  to  $2.50  per  crate  in  consuming  centers. 
South  C-rolina  uakefield  cabbage  Trorker  at  75  to  90c^  per  1  l/2 
bushel  hamper.     Louisiana  and  Alabama  stock  steady  at  $2  to  S2.25 
per  barrel  crate  in  city  markets;  slightly  stronger  at  $1^00 
f.  0.  b.  iiobile^ 

In  eastern  vrholesale  fresh  meat  markets  beef  is  -»re^k 
to  50^  loT/er;    veal  $1  to  $1,50  doTTn;    lamb  $1  lo-er,  matton  $1 
higher  r^nd  light  pork  loins  $3  to  $5  lower  rith  heavies  $3  dovn* 
May  2  prices  good  grade  meats:    Beef  $15  to  $16,50;    veal  $11  to 
$17;  lam.b  $22  to  $25;    mutton  $16  to  $18:    light  pork  loins 
$20  to  $24;  heavies  $15  to  $19e 

Grain  m.arket  fira.    TJhoat  futures  10  to  11  cents  higher 
than  week  ago  on  stronger  foreign  m-arkets  find  private  reports  ir-- 
dicating  reduction  in  v;inter  wheat  crop.    Deliveries  on  May  con- 
tro.cts  light.     Cash  wheat  draggy  at  Minneapolis,     Corn  futures 
about  2  to  2  l/2fJ'  higher  than  week  ago  with  strength  in  wheat  but 
cash  mrrket    not  following  full  advance.     Cats  higher  with  corn. 
Large  amounts  of  corn  and  oats  delivered  on  May  contractSo 

Butter  markets  about  steady  after  sharp  decline  of 
about        earlier  in  week.    Foreign  mcarkets  weaker,  but  not  to  the 
point  of  mpking  inports  probable.     Closing  prices  on  92  scorer 
Hew  York  42;0hicago  39  l/2p;    Philadelphia  43^;    Boston  43  l/2tJ. 

Cheese  mrarkets  continue  dull  and  listless.  Closing 
prices  on  Wisconsin  primary  markets  Mayl:     Single  Daisies  21  l/2(^; 
Double  Daisies  21  l/4£';     Longhorns  21  3/4^;     Square  Prints  21  3/4p. 

A\^erage  prices  of  Middling  spot  cotton  in  10  designated 
spot  markets  declined  34  points,     daring  week,  closing  at  2-4. 35^^ 
per  Ibp    ]\rew  York  future  contracts  declined  29  points,  closing  at 
23. 91^?.     (Prepared  by  Bu.  of  Agr.  Econ.) 

industrials  and           Average  closing  price  May  2.  May  1,  May  2,  1924 

Railroads                         20  Industrials  121.96  121.10  91.68 

20  E.  R.  stocks  97.08  96.56  81.4-8 
(Wall  St.  Jour.,  Mny  4.) 


-  X  - 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opiuion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  aeourately  the 
news  of  importance. 
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THE  SSCRETA5Y 
EESIG-NS  COLLSGE 
PEESIDMCI 


A  Topeka  dispatch  to  the  press  to-day  states  that 
the  State  boc.rd  of  administration  May  4  accepted  the  resignation 
of  Secretary  of  Agriculture  Jardine  as  president  of  the  Kansas 
State  College  of  Agriculture  and  appointed  Dr.  D*  F.  Farrell 
to  succeed  him. 


HORTH  MO'IA  According  to  the  Washington  Post  to-day,  the  North 

G-SAIIm  ACT  Dakota  grain  grading  act  was  decla-rsd  invalid  and  uncon- 

stitutional yesterday  "by  the  Supreme  Court,      Justice  Van 
Devanter,  in  delivering  the  decisioza,  said  the  right  to  buy  grain  in  interstate 
commerce  was  not  a  State-given  right,    hut  is  a  common  right  such  as  no  State 
could  fetter  with  conditions. 


LUMBER  IJIDUSTRY  A  New  Orleans  dispatch  to  the  press  of  May  5  says: 

OE  SOUTH  "The  cypress  and  the  hard7700d  indi\stry  will  "be  a  thing  of  the 

past  in  Louisiana  within  ten  or  fifteen  years,  and  the  pine 
industry  of  the  South  will  also  he    a  thing  of  the  past,  if  conservation  and  re- 
forestation are  not  "better  follOT7ed.    So  thinks  James  D.  L^'cey,  of  the  compa,ny 
hearing  his  nsrie,  rith  headquarters  in  Montreal,  Chicago,  Nev7  York  and  Seattle. 
Mr»  Lacey  has  fcllcv/ed  the  lumber  business  for  forty-five  years.;    he  has  been  in 
lumbei'ing  OToerations  from  the  Great  Lakes  to  Brazil*" 


MEA3  PACKER  The  Institute  of  American  Meat  Packers  announces 

SCHOLARSHIPS  that  six  scholarships  for  senior  college  and  university  students 

I  and  graduate  students  of  proven  ability,  who  wish  to  specialise 

in  the  study  of  mea?,  packing  subjects  as  a  means  of  fitting  themselves  to  enter 
some  administrative  or  technical  department  of  the  packing  industry,  have  been 
established  in  the  Institute  of  Meat  Packing  at  the  University  of  Chicago  by 
the  Am.erican  meat  packing  industry,  according  to  an  announcement  made  May  4 
by  Oscar  G«  Mayer  of  Chicago,  president  of  the  Institute  of  American  Meat 
Packers,    Applications  for  these  scholarships,  which  amount  to  $500  each,  will 
be  received  from  graduates  of  any  university,  agricultural  college,  or  school 
of  business,  the  announcement  states.      The  Institute  of  IJeal^  I^acking ^.i^s  ad- 
ministered at  the  University  of  Chicago  by  the  Universi      df^'AiM'Ticaii'  ifeat  packert: 
in  cooperation.    "The  plan  of  the  Institute  of  Meat  Packing",  Mr.  Mayer's  an- 
nouncement continues,  "is  to  provide  for  young  men  who  expect  to  enter  the 
packing  industry,  or  who  are  already  employed  in  the  industry,    a  thorough  train- 
ing in  the  operations  and  business  methods  of  the  packing  industry  through  four- 
year  residence  day  courses,  evening  classes  and  correspondence  courses,  packing- 
house executives  and  the  officials  of  the  Institute  of  Meat  Packing  are  working 
cut  plans  for  the  effective  utilization  in  the  industry  of  the  men  who  complete 
these  ccurees." 


Vol.XYII.  m.  30 


-  2  - 


May  5.  1925. 


Section  2 

Artificial  Commerce  Monthly  for  May  contains  an  extensive  article  on  "Deve!' 

Silk  opments  in  the  Artificial  Silk  Situation,"  which  describes  the  various 

processes  evolved  for  the  manufacture  of  artificial  silk,  and  presents 
a  comprehensive  review  of  the  industry  here  and  abroad.     It  says:  "From 
a  position  of  inconseo;aence,  not  to  say  of  actual  derision,  in  the  tex- 
tile trade  twenty  years  ago  the  artificial  silk  industry  has  assumed 
an  enviable  role,  its  annual  output  at  present  running  v^ell  over  100,000^, 
000  pounds.    As  production  of  yarji  lias  expanded,  markets  for  the  new 
textile  have  been  broadenj.ng  until  to-day  an  almost  insatiahle  demand 
taxes  the  now  greatly  enlarged  facilities  here  and  abroad.  Enlargements 
of  existing  plants  and  the  construction  of  additional  units  are  actively 
under  way,  several  estimates  of  the  probable  outturn  this  year  totaling 
above  150,000,000  pomids  or  double  the  crop  of  real  silk.     In  certain 
centers  machinery  is  being  run  night  and  day  in  an  attempt  to  keep 
abreast  of  the  demands" 


A  Uew  Orleans  dispatch  to  the  press  of  May  4  says:    "That  the 
cotton  acreage  this  year  will  show  an  increase  is  accepted  generally  as 
certain.    It  seems  to  be  the  intention  of  farmers  everywhere  to  increase 
their  acreage  and  to  endeavor  by  the  use  of  fertilizers  to  secure  the 
best  possible  yields.    The  private  authorities  that  liave  so  far  issued 
estimates  have  all  agreed  that  acreage  will  be  increased,  and  the  ex- 
tent of  the  increase  is  variously  estimated  at  from  4  to  6.3  per  cent. 
It  may  be  sigiaified  that  most  of  these  estimates  were  m.ade  before  the 
drought  in  Texas  had  been  effectually  broken.." 

A  favored  nation  agreement  between  the  United  States  and  Fin- 
land, covering  commercial  transactions,  customs  duties  and  other  sub-- 
jects  relating  to  commerce,  was  effected  May  2  through  an  exchange  of 
notes  by  Secretary  Kellogg  and  A.  L.  Astrom,  Minister  of  Finland. 
Initial  provisions  of  the  arrangement  become  operative  Ifey  17,  (Press',. 
May  4.) 

An  editorial  in  The  Wall  Street  Journal  for  May  4  says: 
"Exports  from,  the  United  States  in  March,  as  announced  by  the  Depart- 
ment of  Commerce,  were  valued  at  $453,434,000  against  $339,755,000  a 
year  ago.    Imports  also  increased  considerably,  being  $385,487,000 
compared  with  $320,482,000  in  March,  1924,    Taking  the  total' figures 
for  the  first  nine  m.onths  of  the  fiscal  year-- July  1  to  March  21 — the 
report  shows  an  increasing  capacity  of  other  people  for  our  goods  as 
well  as  the  ability  to  dispose  of  m.ore  of  their  own  products  in  our 
markets  to  mutiial  advantage   Our  exports  of  crude  materials  repre- 

sent in  great  measure  the  exports  of  cotton.     In  this  current  nine 
months  period  the  United  States  shipped  :s.cmething  more  than  11,316,000 
bales  of  cotton  where  a  year  ago  it  shipped  9,509,000.    Haw  cotton 
means  employment,  wages,  purchasing  power  and,  ultimately,  the  finished 
goods  miean  a  demand  for  other  manufactures.    The  heavy  shipments  of 
cotton  as  well  as  of  other  raw  materials  and  our  own  large  imports  of 
raw  materials  can  not  fail  to  give  broad  encouragement,    A  worldwide 
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return  to  the  gold  standard  should  result  in  still  further  improve- 
ment in  international  trade,  and  our  "business,  nor.'  50  per  cent 
larger  in  volume  than  hefore  the  nar,  has  scope  for  further  increasr, 

C-rain  The  ITorthT/e stern  Miller  for  April  29  says:     "The  invita- 

Spec-olation       tion  to  conference  on  the  suhject  of  inordinate  grain  speculation 
extended  oy  millers  to  hoards  of  trade  not  only  speaks  for  the 
milling  industry  but  accurately  reflects  public  sentiment.     In  the 
reply  of  the  grain  exchanges,  and  more  particularly  in  the  spirit 
of  cooperation  shown  "by  the  Chicago  Board  of  Trade,  itIII  he  demon- 
strated the  sincerity  or  lack  of  it  in  the  expressed  disapproval 
of  those  orgaaiizations  for  the  violence  of  price  fluctuations  of  thy 
past  several  weeks.    In  the  present  situation,  a  stand  pat  attitude 
vill  mefin  that  sooner  or  later  the  whole  structure  of  futures  trad- 
ing ra-ast  come  to  grief.    The  chief  difficulty  in  bringing  about 
measures  of  reform  in  the  gr'^in  markets  is  the  one  least  frequently 
mentioned.     Yery  simply,  it  is  that  a  large  proportion  to  a  lesser 
extent  of  other  exchanges,  is  primarily  interested  in  encouraging 
public  speculation.    This  is  merely  a  case  of  where  the  treasure 
is  there  the  heart  is  also.    Fluctuations  are  created  by  outside 
gjimbling  in  grain,  rnd  outside  gambling  is  stimulated  by  violent 
fluctuations  in  prices.     Cause  and  effect  change  positions  v/ith 
lightning-like  rapidity,  and  each  change  pays  a  commission." 

Sioux  City  Live  Stock  Record  for  April  29  says:  "An 
'acute  s'nortage'  of  horses  and  ramies  within  five  years  unless 
breeding  increases — that  is .  the  prediction  of  the  Department  of 
Agriculture,  based  on  nearly  26,000  reports  from  farm-ers,  giving 
ages  of  '-■•11  hordes  and  mules  on  their  farms.    It  is  figured  that 
43  per  cent  of  the  horses  and  31.6  per  cent  of  the  mules  are  over 
10  3"ears  old.    Pive  years  from  now  the  number  of  horses  will  be 
only  65  per  cent  of  the  present  number  and  the  namber  of  males 
74  per  cent,  unless  production  increases,  says  the  Chicago  Drovers 
Journal.    Such  information  is  not  new,  thougLi  it  has  never  before 
been  presented  in  such  detail,  nor  based  on  such  a  large  number  of 
reports.    What  farmers  will  do  about  it  rests  entirely  with  them. 
Some  will  t^-'ke  the  chance  that  horses  will  be  on  a  paying  basis  by 
the  time  a  colt  crop  started  now  is  ready  to  market;     others,  and 
probably  the  majority,  will  t.^'ke  one  look  at  the  past  ten  years, 
and  a.nother  look  at  the  increases  in  trucks  and  tractors,  and  decide 
against  colt  prod-action.     It  is  one  of  those  things  that  each  in- 
dividual farmer  can  best  decide  for  himself  after  he  has  exposed 
himself  to  all  the  reliable  informp.tion  .availahle." 

The  Journal  of  Commerce  for  ifey  4  says:  "Prospects 
for  a  reduction  in  the  duty  on  linseed  oil  have  been  brightened 
by  the  action  of  President  Coolidge  in  referring  the  report  of 
the  Tariff  Commission  to  the  Agricultural  Department,  according 
to  John  3.  Gordon,  representative  of  the  Bureau  of  Raw  Materials 
for  Am.erica.n  Vegetable  Oils  ?ind  Fats  Industries,  the  applicants 
for  the  change  in  the  rate.      He  takes  the  position  that  Secretary 
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Jardine  will  see  no  objection  to  a  lo-iver  rate  on  linseed  oil.  In 
other  quarters,  however,  the  view  is  expressed  that  a  report  from 
the    Agriculture  Department  withholding  objection  to  a  lower  rate 
of  duty  on  linseed  oil  would  be  highly  unexpected-     It  is  recalled 
that  several  months  ago  I/Ir.  Sardine  declared  that  he  would  oppose 
any  change  in  the  rate  of  duty  on  linseed  oil  which  might  produce 
any  difficulties  for  domestic  f laxseed-famers.     In  some  quarters 
it  is  suggested  tlirat  the  Agricultural  Department  would  prefer  to 
leave  the  rate  unchanged  rather  than  risk  later  developments  un- 
fair to  the  farming  interests,    Mr.  Gordon,  on  the  other  hand,  con- 
tends thr-t  the  compensatory  duty  on  flaxseed  will  furnish  ample 
protection  to  the  farmers." 

Hear  5'ast  Agri-  The  press  May  4  states  that  three    agriculturpl  schools 

•  Trill  be  established  in  Hussian  Armenia,  Palestine  rnd  G-reece  in 
connection  with  the  Uea,r  last  relief's  orphana,ge  program,    the  agri- 
cultural committee  of  the  organization,  of  which  Senator  Capper  is 
chairman,  annomiced  '  iir.y  3:        The  annual  espense  of  these  schools 
will  be  $250,000. 

A  Cologne  dispatch  to  the  press  of  May  4  states  that  an 
agreement  between  the  German  and  Alsa.tian  producers  of  pctash  to 
fix  world  prices  and  force  the  American  farmer  to  pay  higher  rates 
for  artificial  fertilizer  will  be  signed  this  week  in  Paris.  The 
agreement  will  be  signed  at  the  German  embassy,  Pnris,    The  most  im- 
portant part  of  the  a.greement,  as  far  a,s  America  is  concerned,  is 
that  the  American  market  is  divided,  70  per  cent  for  the  German  ^=nd 
30  per  cent  for  the  Alsatian  producers  of  potash. 

Herbert  U.  Casson,  writing  from  London  to  The  Philadelphia 
Ledger  for  May  4,  says;     Following    the  slump  of  several  years  ago 
rubber  ha,s  made  a  dramatic  recovery.     Consumption  has  overtaken 
production.    The  fact  is  that  there  is  not  enough  rubber  in  London 
to  keep  the  world  going  for  ten  days.     London  stocks  have  steadily 
dwindled,    A  year  ago  there  were  62,000  tons.     Two  years  ago  there 
were  78,000  tons.     To-day  there  are  only  15,000  tons.     Half  of  this 
.    small  stock  is  rlready  sold  a.nd  the  •  remainder  is  of  poor  quality. 
^or  the  first  time  in  years  the  rubber  market  is  empty.     There  is 
virtually  no  first-class  rubber  for  sale,     if  two  or  three  ships 
on  their  way  to  London  from  Malaysia  were  to  be  wrecked  or  delayed 
by  storms,  the  price  of  rubber  would  rise  to  60  or  70  cents  a  pound 
in  a  day.      Such  is  the  present  situation  in  the  rubber  trade.  It 
is  full  of  explosive  possibilities.    There  is  certain  to  be  a  short- 
a,ge  and  there  will  probably  be  a  scramble  for  supplies  in  May  and 
June,  as  most  American  buj^ers  haije  been  buying  from  ha.nd  to  mouth 
the  last  two  i-^enrs.      This  recovery  in  rubber  is  due,  say  the  English, 
to  the  Stevenson  Restriction  Scheme,  which  was  put  into  operation 
about  three  j/ears  ago.     When  this  was  started  rubber  was  selling  at 
14  cents  a  pound,  and  going  lower.     To-day  it  is  selling  at  44  cents 
and  going  higher.    Haturally,  the  English  rubber  producers  regard 
the  scheme  as  a  brilliant  success.......     The  cost  of  producing 
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srtfo'ber  has  "been  steadily  rising.     It  is  noiT  not  less  thp.n  20  cents 
a  pound.    To  develop  a  rubber  plaritation  requires  six  or  seven 
years  and  the  cost  averages  about  $250  an  acre....-...." 

Southern  An.  editorial  in  The  -Journal  of  Commerce  for  May  1  says; 

Resourcec  "The  great  naturaj  riches  of  the  South  in  cheap  nater  power  for 

manufacturing  purposes — in  cocil,  ore,  oil  and  timber — are  a  solid 
foundation  upon  nhich  to  erect  an  industrial  superstructure,  and 
ambitious  beginnings  have  already  been  made.      The  iron  pnd  steel 
production  of  the  Sou.th  is  as  yet  a  .sm.all  percentage  of  total 
catpat  for  the  country  as  a  v:hole,    but  the  possibilities  of  ex- 
pansion are  great.      Six  Southern  States  reported  36  per  cent  of 
the  entire  value  of  petroleum  products  in  1921r>    A  flourishing 
furniture  industry  utilizes  the    products  of  southern  hoardwood 
forests.     It  is  not  so  much  that  -/hich  has  been  accorsplished  as 
that  which  is  in  process  or  in  prospect  that  gives  food  for  thought.-. 
The  South  is  definitely  embarked  upon  a  new  era  of  industrializa.ticn 
which  means  a  growth  of  cppital  and  of  wealth." 


Section  3 

Department  of  An  editorial  in  The  Outlook  for  May  6  says:  "Secretary 

Agriculture       of  Agriculture  Jardine,  in  his  radio  address  for  American  Forestry 
Week,  told  his  audience  of  millions  that  deforestation  is  moving 
fcij.r  times  as  fast  as  ref orest--^ tion — in  effect,  that  for  every 
baby  tree  given  a  start  in  life  four  mature  trees  are  sla-aghtered. 
Secretary  Jardine  is  the  official  head  of  forestry  efforts  in  the 
United  States,    The  Forest  Servcie  is  one  of  the  bureaus  of  his 

great  department  On  the  Secretary  of  Agriculture,  on  Mr. 

Jardine  and  his  successors,  will  continue  to  rest  the  responsi- 
bility for  insuring  the  future  of  the  United  States  ag?.inst  timber 
shortage.    It  is  good  to  know  that  there  is  in  that  office  a 
mau  who  a,ppreciates  the  gravity  of  the  responsibility.    Kis  ad- 
dress furnishes  good  reason  for  believing  thiat  he  realizes  the 
paramount  importance  of  reforestation— of  bringing  about  a  reform 
in  forestry  methods  which  will  start  at  least  one  baby  tree  toward 
mi^.turity  for  everj^  mature  tree  cut  for  the  1-j.mber  or  fuel  it 
contains.     It  may  be  that  National  Forests  even  v/hen  they  are 
supplemented  by  State  and  municipal  forests  can  never  be  made  to 
grew  enough  trees  to  t?ke  the  place  of  all  those  that  are  c-cit. 
Indeed,  it  'is  not  desirable  that  'all  of  our  timber  supply  should 
be  in  public  forest  reservations.      The  fa,rm  wood  lot  should 
continue,  as  it  always  has  been  one  of  the  largest  sources  of  our 
timber  supply.     Only  thus  can  anything  like  an  even  distribution 
of  timber  throughout  the  country''  ever  be  restored.    Only  thus 
can  the  beauty  and  the  utility  of  our  countrysides  be  maintained. 
Sef orestation,  in  the  National  Forests,  in  State  and  manicipal 
forests,  in  the  sca.ttered  woodlands  -'of  the  farms—  there  lies 
the  paramount  duty  of  the  profession  of  forestry.    Only  the  duty 
of  protecting  existing  forests  from  fire  ^nd  their  other  enemJ.es 
is  comparable  with  it." 
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farm.  Products 


Section  4 

MBKST  qUOTATIOJIS 

May  4:    Chicago  hog  prices  closed  at  $11*45  for  the  top 
and  $11.25  to  $11«40  for  the  ^ulk.    Medium  and  good  feeef  steers 
$8.25  to  $10.75;    butcher  cows  and  heifers  $4.50  to  $10.75;  feeder 
steers  $5.90  to  $9;    light  and  medium  wei^t  veal  calves  $7  to 
$10.25;    fat  lambs  $12  to  $13.85;    yearlings  $8«50  to  $11.50;  fat 
ewes  $5  to  $8.50. 

Florida  Spaulding  Rose  potatoes  5p^  to  $1.00  lower  at  $4.50 
to  $5.50  per  "barrel  to  jobbers  in  terminal  ma.rkets;    $3.75  f .  o.  b. 
Hastings.    Tezas  Louisiana  sacked  Bliss  Triumphs  weaker  at  $3  to  $3*i: 
per  100  pounds  in  the  Middle  West.    South  Carolina  Ipkefield  cabbage 
ranged  $1.25  to  $2,00  per  barrel  crate.    Yellow  Bermuda  onions 
$2.35  to  $2.75  per  crate  in  consuming  centers;    mostly  $1.75  f.o.b. 
IJorth  Carolina  various  varieties  of  strawberries  15^  to  18<p  quart 
basus  in  eastern  cities.    Virginia,  Norfolk  section,  Missionarys 
$4.50  to  $5.25  per  32-quart  crate  in  Philadelphia. 

Grain  prices  quoted  May  4:    No.  1  dark  northern  Minneapolis 
$1^56  to  $1.86;    Ko.  2  red  winter  St.  Louis  $1.91  to  $1.96;  Kansas 
City  $1.72  to  $1.78.    Uo,  0  hard  winter  Chicago  $1.64*    St,  lofuis 
$1.65  to  $1.66;    Kansas  City  $1.60  to  $1.67.  Ho.  3  mixed  com 
Chicago  $1.03  to  $1.04;    Minneapolis  94  3/4  to  97  3/4^i;    Uo.  2  mixed 
com  Kansas  City  $1,01  to  $1.02  l/2;    Ho.  2  yellow  corn  Chicago 
$1.11  to  $1,12;    St.  Louis  $1.13;    Kansas  City  $1.07  l/2  to  $1.08  l/2 
Ho.  3  yellow  cofn  Chicago  $1.04  l/-2  to    $1.05  l/2;  Minneapolis 
$1.00  1/4  to  $1.02  3/4.    Ho.  2  white  corn  St.  Louis  $1.09  l/2  to 
$1.10;    Kansas  City  $1.06  to  $1.06  1/ 2;    Ho.  3  whit$  corn  Chicago 
$1.03  to  $1.05  t:    Ho.  3  white  oats  Chicago  41  l/2  to  45(f;  Minneap- 
olis 40{^  to  40  l/2(^:    Sjr.  Louis  46  to  47^^; 

Closing  prices  on  92  score  butter: 
40^5;    Philadelphia  43^;  Boston  43^^. 

Middling  spot  cotton  in  10  designated  spot  markets  down 
22  points,  closing  at  24. 13^^  per  pound.    Hew  York  M^.y  future  con- 
tracts down  24  points,  closing  at  23. 57^^.     (Prepared  by  Ba.  of  Agr. 
Econ. ). 


Kansas  City  45  l/2^. 
Hew  York  42^;  Chicago 


Industrials  and 
Bail roads 


(Wall 


Average  closing  price  May  4,  Jilay  2, 

20  Industrials  122.86  121.96 

20  R.  S.  stocks  97.75  97.08 
St.  Jour- ,  Kfeiy  5. ) 


May  3,  1924. 
92.23 
81.58 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  «»^^^«J»* /P''^'*';^*^^ 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  -P^!*' R-^^-^^^^^'XTi 
or  dSproval.L  views  and  opinions  quoted  is  expressly  disclaimed.    The  intent      to  reflect  accurately  the 

news  of  importance.  — ; 
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GRAIN  MAIIIPUIATIOU  G-lenn  Grisvold,  Chicago  correspondent  of  the 

CHA.R&ES  Philadelphia  Ledger,  in  to-day's  issue  says:    "A  situation 

is  developing  in  the  Chicago  Board  of  Trade  that  for  the 
present  may  not  seem  conducive  to  the  health  of  that  institution,  tut  in  the  end 
may  solve  one  of  the  oldest  and  most  perplexing  prol^lems  of  the  grain  trade.  As 
a  manifestation  of  that  development,  we  have  George  E.  Marcy,  Emanuel  E.  Rosenbaum, 
and    other  members  of  the  hoard  of  managers  of  the  Grain  Liarketing  Company,  issuing 
public  statements  charging  manipulation  in  the  various  grains.     George  E.  Marcy 
was  onee  head  o£  the  Armour  Grain  Company,  and  Emanuel  F.  Rosenhaum  was  the  active 
manager  of  the  grain  firm  hearing  his  family  name.     These  t-.70  were  the  greatest 
cash  grain  houses  in  the  world  and  they  have  become  a  part  of  the  cooperative  market* 
ing  company  formed  here  some  time  ago.    For  either  of  these  men  to  have  issued  a 
public  statement  charging  market  manipulation  a  year  ago  would  have  been  a  sensa- 
tion.   For  each  of  them  to  have  issued  statements  on  consecutive  days  would  have 
been  a  scandal.    As  things  stand  these  charges  and  coxuiter- charges  are  interesting 
but  not  scandalous.    They  seem  to  be  natural  developments  in  a  policy  which  promises 
that  soon  the  public  shall  know  all  of  the  facts  having  to  do  xvith  the  movement 
of  grain  and  the  course  of  the  futures  market  " 


GRAIN  CORIJEE  A  Chicago  dispatch  to  the  press  to-day  states 

DENIED  that  reports  published  in  Chicago  that  attempts  were  being  made 

to  corner  the  May  corn  and  rye  markets  were  devoid  of  corrobora- 
tory evidence,  Frank  L.  Carey,  president  of  the  Chicago  Board  of  Trade,  said 
yesterday.    "If  we  get  such  evidence,  now  or  at  any  time,  the  board  will  take 
whatever  action  will  be  necessary,"  he  said.     "Let  those  who  are  saying  they  have 
the  evidence  tell  us  about  it  so  that  we  may  know  what  it  is.    So  far  there  is 
absolutely  none  that  we  know  of." 


THE  COST  OF  An  editorial  in  The  Washington  Post  to-day  says: 

GOVEPJIJMENT  "Recent  calculation  of  the  distribution  of  the  Federal  revenue 

presents  an  interesting    analysis  of  the  demands  on  the  taxpayer. 
Out  of  every  $100  paid  into  the  Treasury,  Congress  takes  40  cents;    the  White 
House  10  cents,  and  independent  offices,  $13.49.    The  Department  of  Agriculture 
draws  $4.20;    the  Department  of  Interior,  $9;    the  Department  of  Justice,  60  cents;- 
the  Department  of  Labor,  20  cents;    the  Navy  Department,  $9*50;  the  War  Department, 
$10.10;  the  Department  of  Commerce,  70  cents,  and  the  Treasury  itself,  $8.10. 
The  Panama  Canal  requires  20  cents;  the  District  of  Col-uiabia,  70  cents;  sub- 
scription to  capital  stock  in  the  Federal  Intermediate  Credit  banks,  30  cents; 
interest  on  the  public  debt,  $28.20;    premium  on  the  public  debt,  10  cents;  re- 
tirement of  the  public  debt,  $13.50;    miscellaneous  and  special  appropriations, 
70  cents.      Here  is  presented  in  concise  form  that  vagae,  but  much  discussed 
item,   'the  cost  of  Government,  '    From  a  study  of  the  different  values  assigned 
therein,  the  average  citizen  can  gain  a  clearer  conception,  perhaps,  of  the  re- 
quirements of  the  National  Government  as  they  affect  him  than  by  any  other  method,." 


Vol.  XVII,  Ho.  31 


-  2  - 


May  6.  1925- 


Section  2 

American  Institute  It  is  announced  to-day  that  some  of  the  rrorld's  most 

of  Cooperation       distinguished  authorities  will  participate  in  the  first  session 
of  the  American  Institute  of  Cooperation  which  '.^ill  he  held  at 
the  University  of  Pennsylvania  in  Philadelphia,  July  20  to 
August  15.     This  announcement  was  coupled  with  the  statement  that 
hoth  Secretary  of  Agriculture  William  M-  Jardine  and  Secretary 
of  Commerce  Herbert  Hoover  vvill  speak  during  the  opening  ;?eek. 
Governor  Giff ord  Pinchot  of  Pennsylvania  and  former  Governor 
FrarJc  0.  Lowden  of  Illinois  are  also  among  the  noted  persons  ex- 
pected to  discuss  phases  of  the  cooperative  movement.     Mr.  Lo?7den 
has  taken  an  active  interest  in  matters  cooperative  during  the 
past  few  years  and  Governor  Pinchot  has  hecome  the  .American  source 
of  information  upon  the  cooperati\'e  utilization  of  power  hy 
farmers  and  small  industrial  consumers.     Letters  indorsing  the 
project  from  Secretaries  Jardine  and  Hoover  were  m.ade  puhlic  to- 
day hy  Charles  W.  Holman  secretary  of  the  instigate.  "These 
letters"  said  he,  "show  the  active  interest  which  is  being  taken 
in  the  promotion  of  the  educational  aspects  of  the  movement  by 
both  of  our  Cabinet  officers  whose  work  brings  them  most  closely 
in  contact  with  the  cooperative  movement."        The  list  of  speakers 
further  include  the  names  of  Sir  Horace  Plunlcett,  the  veteran 
of  Irish  cooperation;  Karl  Walter  of  London,  who  has  made  a 
recent  survey  of  the  cooperative  movement  in  the  British  colonies, 
who  will  lecture  upon  the  progress  and  plans  of  the  movement  in 
the  British  Empire;    Prof.     C-  3.  Tey  of  the  University  of 
Toronto,   (Canada)  a  careful  student  of  European  cooperation  and 
autnor  of  ^ork  upon  the  subject.     Uovj  Denmark  has  developed  her 
cooperative  creameries,  bacon  factories  and    cooperative  buying 
of  supplies  will  be  told  in  a  series  of  lectures  by  Prof.     0.  H. 
Larson  of  the  Eoyal  Agricultural  College,  Copenhagen. 

Britisn  Immigration  An  editorial  in  The  American  Review  of  Eeviews  for 

to  Australia  May  says;     "The  (British  )  Colonial  Office,  under  Mr.  Amery,  is 

continuing  to  devote  its  energies  to  the  working  out  of  its 
imirigration  projects.     On  April  S,  it  announced  the  final 
signature  of  the  long-pending  plan  for  sending  British  families 
to  Australia,  nearly  half  a  million  to  be  thus  transferred  within 
the  coming  ten  years.     Australia  undertakes  to  spend  nearly 
$200,000,000  in  preparing  lands  for  settlers  to  be  sold  to  the 
colonists  on  very  easy  terms,  while  the  Imperial  Gcvenim.ent  is  to 
provide  for  transportation  costs  and  also  "to  advance  considerable 
sums  of  mioney,  to  be  paid  in  instalments  conditioned  upon 

actual  results   The  opening  up  of  m-any  millions  of  acres  of 

new  lands  in  Australia  can  be  made  successful  only  as  the  older 
and  more  populous  regions  of  the  world  provide  markets  for  ex- 
portable products.     The  British  Empire  could  hardly  afford  to 
advance  several  thousand  dollars  for  each  family  transplanted 
ivom  the  old  country  to  raw  Dominion  lands  unless  upon  reasonable 
assurance  that  such  families  could  make  gradual  repayment.  This, 


Vol.  XVII,  no.  31 


-  3  - 


May  6,  1935 « 


h.0T7ever,  jitast  mean  more  and  cheaper  supplies  of  rheat,  vool, 
rimtton,  "beef,  potatoes  a.nd  other  farm  products ,  to  compete  Tvith 
British  farmers  in  their  home  markets.     It  mast  also  me?.n  such 
an  increa.se  of  food  exports  as  to  lover  the  prices  received  hy 
those  Canadian  and  American  farmers  t^ho  have  to  find  their  own 
la.nds  and  supply  their  orra  capital.     The  rapid  development  of 
nev  lands  is  "by  no  means  lightening  the  "burdens  of  agriculture 
m  estahlished  communities  and  re.^ions.     The  farmer  is  suojected 
to  all  sorts  of  remote  and  indirect  competition.     The  opening  up 
of  lands  in  the  warmer  belts  is  nroducing  conseouences  that  will 
take  us  some  time  to  comprehend.    A  few  years  ago,  for  instance, 
the  "banana  was  almost  unknown,  but  now  it  forms  an  aDpreciable 
food  item  in  the  United  States,  and  undoubtedly  competes  with 
axples,  prunes,  and  other  products." 

Cotton  ConsuiTiption  An  editorial  in  The  Wall  Street  Jciirnal  for  May  5  says: 

and  uupply  <iin  the  year  beginning  August  1,  1924,  cotton  returned  to  its 

pre-xTar  production  and  even  considerably  surpassed  its  average 
record.    The  consuming  world  should  welcome  this  return  joyfully, 
However,  it  is  not  yet  certain  that  the  return  of  King  Cotton  to 
Its  pre-war  proportions  is  permanently  established.    J/iach  can  be 
said  for  and  against  the  prospect.    Reducing  world  Tjroduction  to 
standard  bales  of  475  pounds  net,     the  Department  of  Agriculture 
says  that  in  the  past  year  world  production  of  cotton  was 
<^4,?00,000  bales.     In  the  five  years  between  1913  and  1919  the 
average  was  23,680,000,    A  number  of  small  producing  countries 
Which  before  the  war  averaged  a  total  of  375.000  bales  in  the 
current  year  produced  868,000  bales.    This  seems  like  a  promise 
01  steady,  if  slow,  expansion  in  those  new  countries  and' helps 
support  the  claim  that  cotton  has  come  back.     Egy^t  has  remained 
stationary.    The  production  cf  China,  which  is  io^ variable  as' 
shonoi-fhf  ^  accuracy  of  the    figures,  is  1.300,000  bales 

Short  01  the  average.    Asiatic  Russia,  which  before  the  war 
averaged  almost  1,000,000  bales,  now  produces  less  than  h^lf  a 

cieisr;..'r!''  ^''-^  ^^-^^  gradually  in- 

ma^il^^^^^'-''^'  sustained  in  some  parts  of  the  world  were 

-'^lus^past  year  by  India  and  the  United  States.  Th^^r 

y'ar  ip1o?V^o'^T  ""T^'^  16.600.000  bales  ard  in  the  cu;;ent 
year  18, 7u0. 000  oaiss.     The  return  of  cotton  to  its  -oie-wa- 

Ind?*r'"  ^'^""^  P^''^  ^^^^  countries,  ke 

t-t^&;^;je::ris-^;::?;eneS!::?!.?^"^"^    ^^^^^^  ^--^ 

Cotton  Production  a 

Keport  Asked       to  naVP         Pf°*'°^^'l  '^"^^      governmental  commission  be  armointed 
^^^^^r"''^V"''''  °"  ^---^-^^  of  ' active 

considered  ?t  thP  .'^-r^^'^'""  ^^^1 
Com.^ce  of  th^  IT  ^^^^^^i  ^^eting  of  the  Chamber  of 

pr™;;al  fill  Washington,  May  20  to  22.  This 

ag?icXral  ba'p.'  ^^^^'^^  ^^^^^  f^om  the  chambertf 

g  ^cultural  Dareau  as  a  direct  result  of  a  study  of  the  trend  of 
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Wheat  and 
Speculation 


cotton  production  in  this  country  and  a'oroad  made  "by  the  hureau 
during  the  last  year.    This  study,  it  is  pointed  out,  should  "be 
supplemented  by  further  detailed  investigations  hy  governmental 
agency.     The  inquiry  of  the  chaiiiher's  agricultural  bureau  into  the 
world  cotton  situation  disclosed  that  a  steady  decline  in  production 
in  the  United  States,  accompanied  by  increase  in  price  of  the  Ameri- 
can staple,  has  been  reflected  in  increasing  activity  on  the  part  cf 
foreign  governments  to  develop  potential  cotton  areas  outside  of 
America,  as  well  as  in  a  slowing  down  of  demand  for  finished  mill 
products.      While  it  is  not  believed  that  there  is  any  immediate 
danger  that  the  United  States  v/ill  lose  its  position  of  dominance 
in  the  world  cotton  markets,  yet  the  staff  conducting  the  inquiry 
is  convinced  that  the  situation  demands  more  aggressive  efforts  to 
stabilize  production  in  this  country.      "One  great  question  which 
confronts  the  American  cotton  industry  to-day,"  the  agricultural 
bureau  says,    "is  to  what  extent  the  fluctuations  in  production  of 
raw  cotton  in  this  country  has  encouraged  foreign  governm.ents  to 
seek  a  more  stable  supply  at  a  lower  price  through  supplies  produced 
in  relatively  new  cotton  areas  overseas.       Available  data  touching 
on  the  extent  of  overseas  production,  active  and  potential,  of 
necessity  are  drawn  from  reports  published  by  foreign  governments. 
Much  of  this  information  is  fragmentary  as  it  does  not  present  a 
clear  picture  of  the  trae  situation.    We  need  definite  facts  and 
f igares  which  will  indicate  the  exact  status  of  cotton  production 
in  this  country  and  the  possibilities  of  stabilizing  our  annual 
production  both  as  to  qjaantity  and  price  as  well  as  similar  data 
covering  foreign  activities  in  this  field."     (Cham,  of  Com.  of 
U.  S.  ^Statement,  May  6.) 

An  editorial  in  The  Journal  of  Cominerce  for  May  5  says: 
'Efforts  to  explain  the  spectacular  movements  of  the  prices  of 
wheat  futures  in  Chicago  during  the  past  six  or  eight  m.onths  or 
more  continnie  mors  or  less  unabated.    The  impression  apparently 
has  been  ga:".ned,  particularly  among  the  farmers,  that  the  rise 
and  fall  cf  wheat  prices  was  a  thing  apart  as  it  were,  glided 
and  controlled  by  mischievous  agents  who  were  bent  upon  knifing 
the  farmer  if  that  were  possible.    Such  a  view  of  the  facts  has, 
of  course,  nothing  to  warrant  it.     In  the  first  place,  except 
possibly  to  the  degree  that  these  higher  prices  caused  the  farmer 
to  overextend  his  operations,     it  ia  difficult  to  see  how  he  has 
been  injured  in  any  direct  way  at  all.    He  has  long  ago  sold  all 
nis  wheat  and,  incidentally,  got  good  prices  for  it.    And  in  the 
second  place,  the  antics  of  the  wheat  market  were  at   ^  bottom 
not  greatly  different  from  similar  develcpm.ents  in  the  Mew  York 
and  other  stock  markets,  to    say  nothing  of  commodities  rather 
generalljr,   Wheat  prices  collapsed  because  they  had  pre- 

viously become  dangerously  inflated,*  .just  as  stock  prices  have 
collapsed  for  indent ically  the  same  reason.     Commodity  prices, 
whixe  not  moving  through  as  wide  a  range,  have  acted  in  recent 
wee^rs  m  much  the  same  manner  and  for  the  sam.e  reason.     So  far  as 
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the  i7heat  price  situation  is  concerned  there  is  not  one  ivhit 
more  ree.son  to  hold  a  few  professional  speculators  responsible 
for  the  situation  than  there  is  for  taking  a  similar  attitude  to- 
ward similarly  behaving  groups  in  stock  market  circles.  In 
both  cases  the  losers  are  to  be  found,  not  among  the  farmers  as 
such,  but  among  the  rank  and  file  of  sporadic  speculators  in 
the  country  usually  spoken  of  in  speculative  circles  as  'the 
public'.    These  losers  have  only    themselves  to  blame." 


Section  3 

Department  of  An  editorial  in  The  New  York  Times  of  May  4  says: 

Agriculture  "Are  daffodils  undesirable  aliens,  to  be  excluded  without  ex^en 

the  benefit  of  the  quota  provisions  made  in  behalf  of  huiiBn  im~ 
migrants?    mny  persons  who  wish  to  continue  t|>e  practice  of 
importing  flowering  bulbs  from  Holland  and  France  claim  that  no 
possible  damage  can  come  from  their  admission.    The  Federal  Board 
of  Horticulture,  however,  has  declared  that  there  mast  be  a 
complete  prohibition  on  the  importation  of  these  bulbs  and  certain 
flowers  and  fruit  trees  beginning  January  1  nest.    The  reason 
given  for  this  decision  is  that  the  bulbs  are  the  potential  bearers 
of  pernicious  plant  pests.    Opponents  of  the  measure  hint  that 
It  was  introduced  through  the  instigation  of  the  growers  of  native 
bulbs,  who  wish  thereby  to  win  over  that  part  of  the  bulb  trade 
that  has  formerly  been  cared  for  by  the  European  houses.  TJhether 
or  not^the  exclusion  measure  is  justified  should  be  ascertainable 
by  a  simple  scientific  investigation.     In  recent  years  ma^ny  highly 
destructive  pests  have  been  introduced  from  foreign  lands.  For 
some  reason  plant  diseases  which  nay  be  comparatively  harmless  in 
one  country  will  become  virulent  and  highly  destuctive  in  another. 

The  chestnut  blight  is  a  case  in  point   The  chairman 

of  the  Federal  Board  of  Horticulture  is  ouoted  as  saying  that 
the  experts  have  reached  the  conclusion  that  the  only  possible 
solution  of  the  problem  'is  the  policy  of  practical  exclusion  of 
all  plant  stock  not  absolutely  essential  to  the  horticultural, 
floricultural  and  forestry  needs  of  the  United  States.'     It  is 
evidently  as  a  result  of.  the  application  of  this  general  principle 
tha:;  the    flowering  bulbs  henceforth  are  to  be  excluded,  as  special 
feare       has  always  been  taken  to  avoid  shipping  diseased  speci- 
m.ens,  and  the  horticulturists  in  Europe  are  solicitous  for  their 
own  stocks.    It  should  be  possible,  however,  to  make  a  thorough 
study  of  imported  bulbs  and  their  potential  diseases-     They  have 
been  permitted  to  come  into  the  country  during  the  last  decade 
or  more,     so  that  it  should  not  be  hard  to  dotermine  whether  or 
not  they  harbor  pests.     If  they  are  found  guilty, i;io  one  can  ob- 
ject to  their  being  kept  out.    With  so  many  visible  examples  of  . 
the  damage  done  by  diseases  of  alien  origin,  there  can  be  no 
question  that  importation  of  plants  should  be  rigidly  prohibited 
if  there  is  any  suspicion  that  they  may  be  infected." 
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Section  4 
BAABKET  QUOTATIONS 

May  5:  Florida  Spaulding  Rose  potatoes  firm  in  Uew  York 
City  at  $4.75  to  $5 ..25  per    "barrel,  ranging  $5  to  $5,75  most 
other  markets,  but  lower  in  Philadelphia.    Florida  fancy  count 
tomatoes,  original  six->)asket  carriers,  mostly  $4-50  to  $5,50 
in  East;    repacked  stock  lower  in  Chicago  at  $6  to  $6.50.  Alaharoa 
iDarrel  crates  of  cabbage  $1.^5  f.o.h-  Mobile  section;     $2,00  to 
$2»75  terminal  markets.     Texas  Yellow  Bermuda  onions,  U.  S.  lo,  1 
ranged  $2-50  to  $3,00  per  crate,  most  markets;     $2  f  .o.b  ITorth 
Carolina  Klondike  strawberries  20  to  23^^  quart  basis  in  New  York 
and  Boston;     32-quart  crates  $6.50  to  $7.50-  Philadelphia,  mostly 
$4  to  $4.50  cash  to  growers.-  .  " 

Chicago  hog  prices  closed  at  $11.45  for  the  top;  bulk 
of  sales  $11.25  to  $11.45;    medium  and  good  beef  steers  $8.40  to 
$10.85;  butcher  cows  and  heifers  $4.50  to  $10.75;  feeder  steers 
$5.90  to  $9;     light  and  medi-om  weight  veal  calves  $7  to  $10;25; 
fat  lambs  $12  to  $14;     spring  lambs  $14.50  to  $17.25;  yearlings 
$8,50  to  $11.50  and  fat  ewes  $5  to  $8..50.. 

Grain  prices  quoted  May  5:    l^o..  1  dark  northern  Minne- 
apolis $1,54  to  $1.80.    No.  2  red  winter  St.  Louis  $1.88  to  $1.94; 
Kansas  City  $1.70  to  $1.77.    No..  2  hard  winter  Stv  Louis  $1.66; 
Kansas  City  $1.60  to  $1.66;    No..  4  hard  winter  Chicago  $1.57.  No.  3 
mixed  corn  Chicago  $1.05;    Minneapolis  98  to  $1.00.    No.  2  yellow 
corn    Chicago  $1.11  l/2  to  $1.12;     St.  Louis  $1.13  l/2;  Kansas 
City  $1.08  to  $1,11.    No.  3  yellow  corn  Chicago  $1.07  1/2  to 
$1.09  l/2;    Minneapolis  $1.03  to  $1.05.    No.  2  white  corn  St.  Louis 
$1.12  to  $1,12  1/2;    Kansas  City  $1.06  1/2  to  $1.07.    No„  3  white 
corn  Chicago  $1,06  l/2.    No.  3  white  oats  Chicago  43  to  46.;5; 
Minneapolis  40  7/8  to  41  s/S^^;     St.  Louis  45  to  47  l/2^;  Kansas 
City  44  1/2  to  45^. 

Middling  spot  cotton  in  10  designated  spot  m.arkets  down 
15  points,  closing  at  23.98^  per  lb.    New  York  May  future  contracts 
down  8  points,  closing  at  23.59^.     (Prepared  by  Bu.  of  Agr.  Econ.) 


Average  closing  price  May  5, 

20  Industrials  123.63 

20  R.  R,  stocks  97.66 
(¥all  St.  Jour. ,  May  6.) 


May  4, 
122 . 86 
97.75 


May  5,  1924, 
92.23 
81.58 
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DAILY  DIGEST 

Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  PIIESK'ENT  TO  The  press  to-day  states  that  the  drive  to  get  the 

ASK  FUHTIiSH  EX*  national  budget  of  Government  expenditures  f  or  all  purposes  "be- 
PEITOITDPJS  CUT  low  the  $3,000,000,000  mark  has  "oeen  started  again  by  the  Presi- 

dent and  the  Budget  Bureau.    This  goal  may  be  approached  during 
the  fiscal  year  1925-26,  and  officials  appear  confident  that  it  ir-ill  be  attained 
not  later  than  during  the  fiscal  year  1926-27.    This  latest  Ccolidge  economy  drive 
T7ill  be  officially  launched  at  the  meeeting  of  the  Government  department  heads  on 
June  22 « 


CHICAGO  TEAD3  A  Chicago  Associated  Press  dispatch  to-day  states  that 

BOABT  IITOJJIHY         the  Chicago    Board  of  Trade  has  authorized  an  inquiry  by  a 

special  committee  into  published  statements  attributed  to  George 
S.  Marcy,  chairman,  and  S-  P.  Hosenbaum,  memAsr  of  the  board  of  managers  of  the 
Grain  Marketing  Company.     In  a  statement  issued  in  Yfeshington  and  published  in  las"' 
Sunday's  newspapers  lilr.  Iviarcy  declared  that  the  depression  in  grain  prices  last 
fall  and  uinter  was  caused  by  the  huge  holding  of  speculators  and  that  but  for 
the  artificial  technical  condition  development  through  speculative  manipulations 
conditions  had  warranted  a  high  price  level  for  all  grains  this  year.      One  specu- 
lative account  held  such  an  enorm.ous  line  of  grain  as  ''to  constitute  a  menace," 
and  the  law  of  supply  and  demand  has  not  been  allowed  unrestricted  play,  Mr.  Marcy 
asserted  in  the  statement.    The  Board  of  Trade  instructed  president  P.  L.  Carey  to 
appoint  a  special  committee  to  call  in  Messrs.  Marcy  and  Sosenbaum,     It  also  was 
understood  that  President  Carey  h^d  asked  the  Pederai  Grain  Puturds  supervisor  to 
investigate  the  charges  and  take  necessary  action  to  determine  whether  the  state- 
ments were  founded  or  unfo^anded,  or  whether  there  was  any  intent  to  affect  the 
market.    Dr.  J.        T.  IJuvel,  Pederai  Grain  Futures  Supervisor  at  Chicago,  said  last 
night  that  as  long  as  the  Board  of  Trade  was  going  to  conduct  an  investigation  his 
department  would  take  no  auction, for  the  present  at  least.    He  said  that  while  the 
board's  inquiry  was  on  his  department  would  not  investigate  unless  a  new  circtim- 
stance  arose. 


WOOL  SALES  A  London  dispatch  to  the  press  of  May  7  states  th^t  the 

wool  auctions  were  well. attended  May  6  and  offerings  amounted  to 

9,186  bales,    A  good  selection  met  with  a  poor  demand,  and  withdrawals  were  again 

heavy.    American  and  Continental  buyers  are  holding  off. 

A  Brisbane,  Australia, dispatch  says  the  local  wool  sales  have  been 

abandoned,  because  of  the  collapse  of  prices  in  the  English  wool  market* 


POTASH  SAIES  A  Berlin  dispatch  to  the  press  of  May  6  reports  that  the 

sales  of  the  German  potash  syndicate  for  the  first  fo^Jir  months  of 
1923  totaled  580.000  tons.    This  is  more  than  double  the  amount  marketed  during 
the  same  period  last  year. 

A  Paris  dispatch  states  that  representatives  of  German  potash  in- 
terests arrived  at  Paris  May  5  to  open  negiotations  with  representatives  of  the 
Alsatian  Potash  Trading  Company  for  future  marketing  arrangements. 
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Section  2 

Capper  on  H'a.e  press  of  Msj  6  says;     "Efforts  to  enact  a  cooperative 

Farm  Helief      marketing  bill  "'ill  dg  renevred  at  the  next  session  of  Congress 

Senator  Elappar,  chairman  of  the  farm  bloc,  predicted  May  5  after  a 
conference' with  President  Coolidge.     Mr.  Capper  said  the  President's 
agricultural  ccmmission  was  expected  to  meet  again  in  the  fall  with 
a  view  to  drawing  up  In  new  form  its  recommendations  for  farm  relief',' 

An  editorial  in  IJew  England  Homestead  for  April  25  says: 
"The    next  month  will  oe  a  vital  period  in  the  history  of  the  Connec- 
ticut Valley  tol  acco  industry   The  big  question  is  whether  growers 

wish  to  continuf  the  association  for  another  five  years  or  whether 
they  rather  go  Track  tj  the  old  system  of  individvial  dickering  and 
discouraging  returns.     It  doesn't  seem  possible  that  any  material 
number  of  farm3rs  will  fail  to  stand  behind  their  organization.  iJiliile 
some  details  hive  not  exactly  suited  growers,  the  big  fact  remains 
that  as  a  whol  ;  the  association  has  been  ably  managed  and  accomplished 

great  results  There  are  plenty  of  examples  indicating  wh^t  a 

stabilizing  in.  luence  the  association  has  had  on  the  market.  Recent 
weeks  have  shoT  n  to  non-members  the  licking  they  may  get  f  rom.  buyers 
when  the  associ'ation  doesn't  h8.ndle  the  crop   The  confi- 

dence di splay ac.  by  the  bankers  of  the  Connecticut  Valley  at  the 
Hartford  meeti:.g  last  week  is  reassiaring.    A  few  farmers  h3.ve  entirely 
overlooked  scmo  phases  of  the  financing  essentials.     Complaint  has 
been  mxade  of  bankers'  recrairem.ents  relative  to  loan  values.  Such 
farm.ers  forgft  that  banks  would  not  prosper  long  if  they  ignored 
ordinary  business  principles.     The  farmer  himself  '-dll  not,  or 
should  not,  loan  money  i-'ithout  definite  T)rotection  from,  start  to 
finish." 

Cream  Grading  An  editorial  in  Butter,  Cheese  and  Egg  Journal  for  April 

29  says:     " Cream.erjTnen  who    enter  into  cream,  grading  movemients  with 
their  competitors,  hoping  to  in  some  "/ay  get  along  without  actually 
grading  cream,  have  rained  more  than  one  miovement.     These  fellows 
believe  in  grading  cream,  and  paying  strictly  according  to  quality 
as  long  as  the  other  fellow  does  it.     They  really  want  to  do  it, 
too,  but  they  don't  want  to  lose  any  business  in  order  to  do  it-  If 
anyone  is  to  lose  business  as  a  result  of  a  cream,  grading  movement, 
they    want  their  competitors  to  suffer  the  loss.     In  some  sections 
creamerym.en  work  through  their  associations  to  promote  a  cream  grad- 
ing cam.paign.     Such  movemients  are  all  right,    We  haven -t  a  word  to 
say  against  them,    but  we  have  seen  these  cream  grading  m.ovements 
founder  on  the  rocks  of  selfishness  mxore  than  once.     They  have  been 
used  to  good  advantage  in  getting  an  advantage  over  comipetition,  but 
not  to  really  imxprove  the  quality  of  cream..     Vihile  such  riotives 
actuate  the  men  who  are  to  carry  out  a  system  of  grading,  it  is  un- 
reasonable to  e:qject  cream  grading  to  be  a  success.     Cream  grading 
and  paying  strictly  on  grade  should  require  nothing  except  common 
sense  to  gaarantee  its  success.     True,  it  is  discouraging. to  try  it 
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out  V7hen  competitors  follow  the  opposite  course,  Vat  it  can  "be  done 
successfully  just  the  same,.     Hundreds  of  creamery  managers  the  country 
over  have  proved  this  as  true.     It's  fine  if  you  can  get  your  covnpeti- 
tors  to  join  r-ith  you  to  grade  cream,  hut  if  they  i^/ill  not  do  it, 
and  join  you  Hh.ole-heartedly ,  you  had  hetter  go  it  alone.     Some  of 
these  days  cream  is  going  to  he  hought  that  Tray  and  no  other.  The 
creameryman  v/ho  anticipates  that  time  is  going  to  he  just  that  far 
ahead  of  competition." 

^^^"^  An  editorial  in  The  Orange  Judd  Illinois  Farmer  for  May  1 

Headquarters  says:    "For  half  a  dozen  years  the  project  of  a  farm  headquarters 
Duilding  at  Chicago  has  heen  talked  of,  and  until  recently  it  has 
been  m.ostly  conversation.    Last  v/eek,  however,  it  uas  announced  not 
as  a  possibility  hut  as  a  fact.     The  place  has  heen  selected.  The 
plans  haye  heen  dravn,  under  the  supervision  of  one  of  the  largest 
firms  in  the  world.    A  vast  number  of  applications  foi'  office  and 
display  space  already  have  been  received,  and  i-athin  a  few  months 
the  construction  Vvill  be  i^ell  under  way.      Chicago  v-as  built  by 
agricvilture,  and  the  extent  of  its  interests  that  are  intimately 
related  to  the  faim  is  enormous.    Everything  from,  insect  pcrc'er  to 
tractors,  cre-im.  'i.eparators  to  radio  sets,  is  to  be  fo^ind  here.  They 
.    are  scattered  in  all  parts  of  this  great  city,  and    if  you  should 
start  out  to  look  for  them  all  it  would  be  an  endless  job." 

An  editorial  in  The  Prairie  Farmer  for  May  2  says:  "A 
great  ouilding  devoted  primarily  to  the  uses  of  agriculture  and 
allied  industries  will  be  built  in  Chicago  in  the  near  future,  if 
present  plans  go  through.    This  building  will  be  twice  as  large  as 
the  largest  modern  building  in  the  world.     It  will  contain  60  acres 
of  floor  space„     One  of  the  lower  floors  ?/ill  be  equipped  to  handle 
the  National  lairy  Show,  poultry  shows,  and  other  similar  events. 
On  another  floor  will  be  a  convention  hall  which  ?/ill  seat  25,000 
people.     The  remainder  of  the  building  will  provide  office  and  other 
space  for  farm  organizations,  breed  associations,  and  other  industries 
relating  to  agriculture.    The  building,  which  is  to  be  located  south- 
east ox  Michigan  Boulevard  and  the    Chicago  River,  will  cost  approx- 
imately^ 55  million  dollars.     It  will  be  built,  financed  and  managed 
by  Wniting  and  Gcmpany,  \7ho  built  the  new  Furniture  Mart    at  Chicago. 
The  bull ling  will  be  financed  through  regular  business  channels. 
There  will  be  no  Ptock-celling  campaign  among  farmers  or  farm  organiza- 
tions.     At  a^m^eeting  of  100  agriciiltiiral  leaders  at  Chicago  April 

24,  Lawrence  whiting  explained  the  proposed  building  in  detail!  

The  erection  of  a  great  agricultural  building  at  Chicago,  the  capital 
of  agricultural  America,  will  be  a  monum.ent  to  this  great  fundamiental 
industry,  and  one  which  every  farm.er  will  be  glad  to'see  pushed  to 
completion. 

Meat  Prices  Moderate  declines  in  the  wholesale  prices  of  vi-tually  all 

meats  and  of  most  livestock  characterized  the  American  meat  trade 
during  the  month  just  closed,  according  to  a  review  of  the  meat  and 
livestock  siraation  issued  May  4  by  the  Institute  of  Ainerican  Meat 
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Packers ' 
Decree 


Packers      -'Hog  prices  at  Chicago,  althou-'^h  sho-ivin^  some  decline  for 
une  fflcnth  a.s  a  vliole,   still  are  more  than  50  per  cent-  higher  than 
they  were  a  year  ago,"     the  institute's  statement  continues.  "Fresh 
pork  and  smoked  meats  have  declined  somevrhat  from  the  higher  levels 
reached  during  March,  follordng  the  spectacular  advance  v/hich  oc- 
curred in  the  hog  market,  and    the  demiand  is  improving.  Supplies 
of  "beef  and  lamh  were  somev/hat  excessive  relative  to  demand,  prices 
of  these  products  declined,  and  the  trade  generally  was  unsatif actory 
to  packers.      The  export  trade  has  remained  very  quiet." 

An  editorial  in  The  Journal  of  Commerce  for  May  6  says: 
Reading  of  the  formal  order  suspending  in  its  entirety  the  so- 
called  'Packers'  Consent  Decree'  shows  that  the  courts  of  the 
District  of  Colurnhia  have  practically  -.vithdrawn  all  restraint  grow- 
ing   out  of  th(3  former  decree.     So  far  as  can  he  Judged  there  is 
no  reason  why  the  packers  should  not  go  into  the  grocery  husiness 
just  as  fully  and  freely  as  if  this  long  drawn  controversy  had  never 
occurred.      It  is  a  mistake,  hovi^ever,  to  suppose  that  the  grocery 
"business  has  hccn  'thrown  open*  to  the  packers  "by  this  decision. 
What  has  been  done  has  "been  simply  to  put  the  situation  hack  to  the 
point  it  liad  reached  vjhen  the  decree  was  ordered.     The  decree  itself 
was  the ^ outgrowth  of  a  compromise  whcrehy  the  packers  hy  entering 
mto^  this  agreement  obtained  release  from  anti-trust  proceedings 
T^hich  were  threatening,  as  well  as  from  a  more  drastic  form  of 
congressional  regalation  than  that  which  has  since  been  enac-feed. 
To-day  the  packers  are  struggling  with  the  Government  over  the 
question  how  widely  they  may  extend  the  general  organization  of 
their  business  and  yet  keep  within  the  interpretation  of  the  packers' 
act  which  the  Department  of  Agriculture  is  enforcing." 


Section  3 


f,!..^  editorial  in  The  New  York  Herald- Tribune  for  May  4 

•gricuiture    says:     "The    Federal  Horticultural  Board,  which  by  its  Quarantine 
^7  lets  plants  enter  the  United  States  only  by  special  indulgence, 
IS  obviously  astonished  that  there  should  be  such  commotion  over 
the  outlawing  of  narcissus  bulbs.     It  points  out  that  tulips  and 
some  other  bulbs  are  still  to  be  admitted.    The  board  seems  astonish- 
ed at  ^  its  ^moderation  in  permitting  any  plants  to  be  brought  in  for 
sale  in  view  of  its  ultimate  program,  if  expressions  emanating 
irom  It  have  meant  anything,  of  barring  this  trade  in  its  entirety. 
Why  so  much  fuss  over  the  narcissus?    It  was  decided  throe  years 
ago  that  foreign  narcissus  bulbs  ^jere  potentially  too  pestiferous 
to  be  tolerated.    That  being  so,  it  would  have  been  logical  for  the 
board  to  declare  an  immediate  quarantine.     Instead,  it  granted  three 
years^of  grace  in  order  that  American  growers  might  establish  this 
liorao.  industry  on  home  soil.     It  must  be  an  admirable  pest  that 
can  conveniently  be  put  up  with  for  any  length  of  time.    The  plant 
quarantine  act  certainly  proposed  prompt  action,  if  prohibitive 
measures  were  to  be  ta2:en  at  all.    As  a  matter  of  fact,  the  insects 
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to  v.-hich  the  narcissus  pl<?ys  host  have  already  ohtained  a  firm  foot- 
hold in  the  United  States.     The  hoard's  qaarantine  is  not  3.n  emergency 
regulation.     It  is  part  of  thp.t  hureau's  scheme  of  stopping  imports 
in  its  henevolcnt  intent  of  serving  a,s  the  ,{:xi.ardian  and  mentor  of 
American  horticulture  It  is  futile  to  argue  that  these  sweep- 
ing permanent  emhargoes  are  essential  for  safety.     The  Horticultural 
Board  kept  out  ncv;  pests  successfully  "before  ±'t  conceived  the  notion 
of  blanket  emhargoes  and  set  out  on  its  pmhitious  plan  of  making 
this  coiontry  independent  of  foreign  supplies." 


Section  4 

JAAEZST  QUOTATIONS 

Farm  Products  May  5:     Chicago  hog  prices  closed  at  $11.70  for  the  top 

and  $11.45  to  $11.55  for  the  hulk.    Mediiim  and  good  heef  steers 
$8»50  to  S11.25;     butcher  cows  and  heifers  $4.65  to  $11,25; 
feeder  steers  $5.90  to  $9;    light  and  medrom  weight  veal  calves 
$7  to  $10.25. 

Llew  York  sacked  Round  White  potatoes  firm  at  85(zJ  to 
$1.05^per  100  pounds  in  eastern  cities  and  northern  stock  u.p  20^ 
m  Chicago  at  80^  to  95{^    !jarlot  sales.    North  Carolina  Klondike 
strawberries  ranged  16r;  to  23yJ  xjuart  basis  in  eastern  cities;  $3 
to  $5.50  per  32-quart  crate  to  growers  at  Chadbourn.    Florida  toma- 
toes, fancy  count,  original  six-basket  carriers,  steady  to  firm 
at^$4.50  to  $5,50  in  eastern  iinarketo;     repacked  stock  lower  in 
Chicago  at  ^.6  to  $6.50.    North  and  South  Carolina  cabbage  pointed 
type  brought  $2  to  $2.25  per  barrel  crate  in  the  East.  Alabama 
stock  $1.,25  f .  Oe  b.    Mobile  and  $2  to  $2.75  in  city  markets. 

,  Closing  prices  on  92  score  butter:    New  York  42r^;  Chicago 

39  1/2^;  Philadelphia  43$^;    Boston  43^. 

Grain  prices  quoted  May  6:    No.  1  dark  northern  Minne- 
apolis $1.62  1/2  to    $1.81  1/2.    No.  2  red  winter  St,  Louis  $1,90 
to  ^.97;    Kansas  City  $1.74  to  $1,81.    No.  4  red  winter  Chicago 
^1.70.    No.  2  hard  winter  Kansas  City  $1.63  to  $1.73;    No.  1  hard 
winter  St.  Louis  $1,71;    No.  4  hard  winter  Chicago  $1.58  l/2.    ^lo.  2 
mixed  corn  Kansas  City  $1.07  to  $1.07  1/2;    No.  3  mixed  corn  Chicago 
l~'03i    Minneapolis  $1.03  l/2  to  $1.05  l/2.    No.  2  yellow  corn 
Cnicago  $1.14  I/2  to    $1.14  3/4;    St.  Louis  $1.15  to  Si. 16  l/2; 
Kansas  City  $1.12.    No,  3  yellow  corn  Chicago  $1.08  1/2  to  $1.11  l/2: 
Minneapolis  $1,08  I/2  to  ?1.10  I/2.    No.  2  white  corn  St.  Lcuis 
^_1.^5  1/-2;    Kansas  City  $1.11;    No.  3  white  corn  Chicago  gl.ll. 

/  t^^^^^®  Chicago  46  3/4  to  47^-;    Minneapolis  41  7/8  to 

42  3/8&;  St^.^  Louis  48d;    Eansas  City  46  l/2^-. 

„        .         Middling  spot  cotton  in  10  desi^rnated  spot  markets  down 
^0  points,  closing    at  23.60?)  per  lb.    New^York  May  future  contracts 
down  34    points,  closing  at  23. 25^^'.     (Prepared  by  Bu.  of  Agr.  Icon.) 

Eanroadf '  ^""^       ^"".f  ^^"^  closing  price  May  6,  May  5,  May  5.  1924. 

20  Industrials  124.32  123.53  92.24 

20  E.  S.  stocks  97.65  97.55  81.71 
(Wall  St.  Jour. ,  May  7.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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POTASH  AG-BESi.']Ei\TT  A  Paris  dispatch,  to  the  press  to-day  states  that  an  under- 

standing has  heen  reached  by  the  German  potash  interests  and  the 
French  State  potash  mines  of  Alsace,  ^-^hose  representatives  have  "been  conferring 
at  Paris.      The  agreement  covers  details  of  sale  and  distribution  by  the  German 

'and  French  companies.    Special  emphe^sis  is  laid  on  the  fact  that  the  accord  covers 
"all  countries,"  becauae  ''difficulties  had  arisen  in  the  United  States,  where 
both  the  German  and  Prcnch  companies  had  been  vvorking  separately," 


BULB  An  editorial  in  The  New  York  Times  of  l^B-j  8  says:  "The 

EESTHICTIOn       Chairman  of  the  Federal  Horticultural  Board  has  -Krritten  to  The 

Times  to  protest  sgainst  the  T,dde-spread  belief  that  the  Department 
of  Agriculture  T7ill  exclude  all  foreign  bulbs  after  this  year.    He  calls  attention 
to  a  formal  statement  made  last  :7eek  'that  the  department  has  never  placed  any 
limitation  on  the  entry  of  tulips,  hyacinths,  crocuses,  lilies  and  the  lily  of  the 
valley, 'and  these  vrill  remain,  as  in  the  past,  open  to  unrestricted  entry.*  The 
new  measures  nill  apply  primarily  to  the  narcissus,  owing  to  the  fact  that  the  de- 
partment has  found  that  me^ny  of  this  species  recently  imported  have  been  diseased. 
Ho  also  protests  against  the  u§e  of  the  term  'embe.rgo'  in  connection  Fith  the 
Government's  action,  preferring  'restriction,'  and  points  out  that  even  the  're- 
stricted' bulbs  can  be  iniported  for  the  introduction  of  nev  varieties,  for  seed  • 
stock  for  the  purpose  of  establishing  home  production,  and  for  any  experimental, 
educational  or  scientific  purpose."     After  quoting  further  from  Doctor  Ilarlatt's 
statement  es^laining  the  new  restrictions,  the  editorial  concludes:    "It  is  the 
contention  of  those  who  are  opposed  to  further  restrictions  that  it  is  almost, 
impossible  in  practice  to  develop  as  fine  flowers  from  home-produced  as  from 
foreign  bulbs.    They  hold  that  climatic  and  soil  differences  cause  such  marked 
changes  in  the  locally  developed  varieties  that  they  lose  the  particular  qualities 
for  which  their  ancestors  were  famous.    In  order  to  get  the  best  results,  they  say^ 
it  is  necessary  to  plant  bulbs  grown  abroad.      Many  professional  horticulturists, 
on  the  other  hand,  believe  that  these  variations  are  due  to  inexperienced  handling 
of  the  plants  rather  than  to  fundamental  changes.'     But    this  is  only  a  secondary 
aspect  of  the  whole  problem.    The  right  to  prohibit  importation  rests  in  the  danger 
of  infection.    Whether  s^^ch  a  restriction  helps  or  hurts  one  or  other  class  of 
horticulturists  should  have  no  weight  in  the  decision  as  to  what  plants  are  to 
be  banned." 


CAHADIAK  GEAIH  Canadian  farmers  are  actively  preparing  to  seed  to 

PLA.1JTING  ■   grains  a  larger  area  than  usual      this  year,  according  to  the 

Canadian  Bank  of  Commerce  of  Toronto,  which  attributes  the  in- 
crease to  the  hope  of  farmers  to  be  able  to  sell  at  reasonably  profitable  ga,ins. 
Evidence  of  this  activity  is  seen  in  the  iniproved  demand  for  implements  and  new 
parts,  in  a  better  demand  for  suitable  farm  horses  and  in  the  acquisition  by 
successful  farmers  of  more  land. 
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Section  2 

Agricultural  An  editorial  in  [Tne  Country  Gentleman  for  May  9  says:  "Agri- 

Help  culture  needs  help.    Every  friend  of  the  farmer  has  heen  shouting 

that  loudly  and  constantly  for  almost  five  years.    And  it  is  true, 
agriculture  does  need  hel|) — needs  it  badly.    Yfhat  kind  of  help?  There 
are  many  ansvrers  but  no  agreement.    Secretary"  Jardine  has  declared 
flatly  aga.inst  all  price-fixing  and  subsidies.     He  says  farmers  must 
help  themselves  if  they  are  ro  get  out  of  their  difficulties.  This 
seems  like  sound  common  sense  and  something  farmers  might  be  able  to 
agree  upon  if  their  kne\?  how  to  go  about  it.    Sut  they  don^t  knoisr.  If 
they  knew  they  "7ouldn't  be  in  trouble.    Obviously,  then,  there  is 
nothing  the  Departiiient  of  Agriculture  can  do  that  -'.-ould  be  mora 
.  appreciated  than  to  tell  farmers  how  to  help  themselves.      That  is 
exactly  what  the  I)epartm.ent  of  Commerce  has  been  doing  for  other 
industries — and  doing  very  successfully.     It  h-as  worked  along  two 
major  lines:    Pirst,  to  rsoLuce  wastes  in  me.nufacturing  and  so  reduce 
production  costs;     second,  to  help  manufacturers  find  markets  for 

their  products   Pooling  of  experiences  is  what  it  is  called 

in  the    Department  of  Comi-nerce.     It  is  .just  as  reasonable  as  pooling 
wheat  or  cotton  or  tobacco,  and  it  works.    There  are  now  nearly 
seventy  of  these  pooling-experiences  comiraittees  working  in  the  various 
industries.     Their  efforts  are  making  available  a  mass  of  information 
for  the  use  of  industry  that  could  not  be  obtained  by  any  other  methoc 
These  committees  are  telling  business  men  how  to  go  about  helping 
themselves.     Their  work  has  been  particularly  effective  in  marketing 
American  products  abroad.    The  sam.e  thing  can  be  done  in  agriculture, 
A  lot  of  the  farmers'  problems  are  business  problems;    why  not  draft 
big  business  men  to  sit  in  committees  w^th  farm  leasers  to  study 
these  matters?      They  would  bring  experience  and  special  knowledge 
to  bear  on  the  economic  riddles  that  are  baffling  many  farmers.  If 
the  combined  knowledge  and  experience  of  the  country  could  be  applied 
intelligently  to  any  of  our  problems  a  solution  could  readily  be 
found.      It  sesms  to  be  about  the  easiest  way  to  show  farmers  how 
they  can  help  themselves.     If  the  department  can  point  the  way  it 
will  be  doing  a  national  service,  and  that  is  all  any  C-overnment 
should  attempt  to  do — point  the  way." 

B^*'^®^  The  Country  Gentlemoji  for  May  9  says:    "The  Tariff 

Tariff  Commission  has  recently  made  a  study  of  the  costs  of  producing  butter 

in  this  country  and  abroad  that  forecasts  an  increase  in  the  tariff 
on  butter.        The  results  of  the  investigation  indicate  th-at  the 
farm  cost  of  producing  a  pound  of  butterfat  in  the  principal  d6,irying 
regions  of  the  United  States  averages  51.5  cents,  compared  with 
36.28  cents  in  Derjnark.      Obviously  a  tariff  of  eight  cents  a  pound 
is  very  little  protection  to  the  American  dairyman.    Any  time  the 
European  market  falls  off  the  Danes  can  dump  butter  in  over  our 
tariff  wall  at  a  price  that  would  be  ruinous  to  domestic  producers. 
In  order  to  meet  this  competition  only  two  courses  are  open — to  cut 
our  costs  of  production  or  to  add  a  few  more  bricks  to  the  top  of 
the  tariff  wall.      A  few  years  ago  farmers  generally  felt  liikewarm 
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toward  &  protective  ta.riff .     To-da:'  they  are  insisting  on  tariff  pro- 
tection for  nearly  all  farra  products,  and  as  the  years  roll  on  they 
•tvill  be  more  insistent.     In  time  to  come  the  farmers  of  the  United 
States  will  constitute  a  solid  "block  of  high  pro-cactionists  " 

Jarm  An  editorial  in  Farm  and  Fireside  for  May  says:  ^'ITrrmers 

Organizations    no  longer  constitute  a  majorit;/  of  population.    The  la.st  census 
revealed  also  that  industry  has  finally  ejiceeded  agriculture  in 
wealth.    For  this  reason  agricp-lture  is  going  to  have  to  fight 
harder  and  more  ahly  in  the  future  than  in  the  past  to  maintain  its 
rightful  position  in  the    scheme  of  things  in  this  ccnantry.    A  cen- 
tury ago  England  decided  to  "be  an  industria,l  nation,  and  has  since 
maintained  a  national  policy  in  the  interest  of  industry  rather  than 
of  agriculture.      If  the  Ame-rican  farmer  wants  to  be  merely  a  con- 
venience to  American  industin^  he  can  achieve  that  desire  by  letting 
events  take  their  probable  dourse.      Unless  we  preserve  and  enhance 
the  power  of  our  o\m  farm  organizations,  agriculture  is  in  serious 
danger  of  being  forced  into  an  uncomfortable  position.  Three 
years  ago  the  membership  of  the  American  Farm  Bureau  Federa^tion  was 
far  greater  than  it  is  nowt    ^iThat  we  then  thought  might  be  a  perma- 
nent determination  for  a  uhited  agriculture  appears  nori  not  to  have 
•been  a  tide  in  that  direction.     It  was  only  a  wave.    Fifty  years 
ago  a  great  farm  organization  m.ovement  sprang  up  as  a  protest  against 
railroad  and  commercial  abuses  of  farmers.     It  siibsided  almost  as 
cfuickly  as  it  arose.    The  history  of  that  brief  period  is  almost 
identical  with  the  history  of  recent  days.    And  then,  for  long  years, 
agriculture  spoke  but  fee^bly,  while  other  interests  flourished  in 
wealth  and  strength  uncpTbosed,  too  often  at  the  expense  of  the  farms 
of  America,      It  has  yet  to  be  demonstrated  tha.t  farmers  can  stick 
together  on  a  national  scale  to  protect  the  commxon  interests  of  all 
farmers.      The  virile  farm  groups  of  the  future  will  be  business 
organizations.    They  will  be  in  pcilitics  only  as  other  business  is 
in  politics.    Prosperity  is  made  in  the  market  place,  not  in  legis- 
lative halls.      The  mistakes  farm  organizations  have  made  should  be 
investments  in  experience  from  which  future  dividends  will  flow. 
Agriculture  has  advanced  tremendously  in  production  methods  but 
lags  in  the  business  of  selling  its  products  and  protecting  its 
interests-      So  long  as  farmers  get  less  for  an  hour  of  labor,  for 
equal  capital  and  equal  use  of  intelligence,  the  battle  must  be 
kept  up.      The  return  from  the  soil  must  keep  pace  with  'the  standard 
of  living.    When  we  win  equality,  we  will  still  have  to  maintain 
our  organized  power  to  retain  it.      A  farmer  who  withdraws  his 
support  now  from  his  farm,  organization  because  it  makes  mistakes 
does  about  as  fool  a  trick  as  a  farmer  who  abandons  his  cornfield 
because  weeds  get  a  start.- 

An  editorial  in  The  Wall  Street  Journal  for  Ma-y  &  says: 
"What  is  going  on  in  Kansas  between  the  State  tax  authorities  and 
the  railroads  is  a  reminder  that  political  railroad  baiting  is  not 
wholly    a  thing  of  the  past.     It  means,  too,  that  the  trebling  of 
their  taxes  since  1913  is  not  the  whole  of  the  tax  burden  that  is 
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laid  upon  tho  rolli.-^oads ,  an  accurate  stPtcmcnt  o^"  r-hich  i/ould  in- 
clude not  only  the  noncys  for  •-hich  tas  recoipts  nre  issued  but  in 
addition  '~hat  the  raili'oads  arc  compelled  to  spend  to  ward  off  or 
minimise  unjust  if  ialole  assessrionts.     Lr-^st  jobt  the  Kansas  Tax 
CouTCission  redscd  the  assessed  valuations  of  railroads  /dthin  the 
State  hy  ;;i50, 000, 000.     On  a  straight  mileage  hasis  and  disregard- 
ing tho  difference  in  terminal  and  station  -oroperty  hot'-'oen  the 
agricultural  and  industrial  sections,     this  iTould  mean  an  increase  in 
the  value  of  all  railroads      in  the  United  States  of  shout  $3,750,000,- 
000.     It  rould  he  good  nevs  to  railroad  stockholders  that  the  value 
of  their  property  had  so  increased  in  a  single  year  if  the  Gonioierce 
Commission  could  he  convineed-Qf  the  fact  and  -^ould  reco.^iize  it  in 
rate  making.    Nothing  of  the  sort  happens.    The  coiTmission  and  the 
railroads  have  spent  more  than  8100,000,000  on  a  physical  valuation 
r.'hich  the  Commerce  Commiission,  rightly  or  ivrongly,  uses  as  a  means 
of  limiting  revenues  "but  xvhich  appears  to  ha.ve  no  m.eaning  to  State 
taxing  bodies  <^ 

Research  "Researching  the  Researcher"  is  the  title  of  an  article 

by  Harry  R.  Wellman,  professor  of  marketing,  Amos  Tack  School, 
Dartm.outh  College,  in  The  Nation's  Business  for  May.  Professor 
Wellman  says  in  part:    "One  of  the  executives  of  a  large  mail-order 
house,  in  the  days  gone  by,  v/anted  to  learn  how  many  families  in 
North  and  South  Dakota  used  cream  separators.     So  the  mail-order 
house  started  out  a  research  trcupe  consisting  of  a  chief  and  six 
or  seven  men.     It  made  a  research  survey.    Meantime,  the  executive 
got  sick  or  r^ent  to  Florida,  or  something  of  that  nature,  and  the 
crerr  came  back.    They  v/ere  put  into  an  office  to  compile  their 
report  and  make  their  findings.     Someone  found  them  two  years  after- 
v/ard,  totally  forgotten.     They  had  made  report  after  report  '.vhich 
had  been  carefully  filed  and  never  used-     I  suppose  if  times  ha.dn't 
become  hard,  they  T^ould  be  there  still.     Some  way,  I  like  to  think 
of  them  as  still  setting  there,  with  their  beards  growing  down 
through  their  desks.'      Theirs  not  to  reason  why.     Theirs  but  to 
write  and  die.'      At  any  rate,  they  did  the  job  they  were  asked  to 
do,  a  job  that  would  have  been  useful  if  used.    Eight  now,  there ?s 
a  whole  new  line  of  searchers  ifao  add  their  bit  to  the  collection  of 
useless  statistics  and  facts,  and,  incidentally,  of  course,  as  do 
all  the  rest,  add  to  the  cost  of  doing  business.    Banks,  publishers, 
individuals,  associations,  chambers  of  commerce,  bureaus,  boards 
of  trade,  schools,  colleges,  business  schools  and  what  not  are 
busily  collecting  infoi-mation  and  misinf oriration  which  they  sell, 
give  away  or  swap.    i\nd  in  the  meantime  the  Departments  of  Commerce, 
Agriculture  and  others,  keep  up  the  steady  work  of  collecting  and 
making  available  basic  facts  for  all  business,    TiYhere  will  it  end? 
Why  doesn't  it  end?    Granting  that  we  as  a  Nation  always  ride  a  new 

idea  to  death,  aren't  we  in  at  the  death  now?   It  is  time  for 

business  to  put  away  childish  things  and  to  attack  the  v/hole  problem 
of  research  from  the  scientific  point  of  view.    Whether  one  bureau 
or  another  is  used  is  not  important.     It  is  all  important  that  one 
central  bureau  or  clearing  house  be  used  and  that  it  ha.ve  the  antire 
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coiifiisnce  of  'Tisirioss.     It  ruiglit        a  n;^tional  clearing  hcnzse  of 
facts  relating  -co  distriToution,     these  facts  to  "be  furnished  oj 
trade  associations,  chambers  of  coipxasrce,  ^overrjnent  "bureaus  and 
others,     aiven  the  active  support  and  confidence  of  business,  a 
central  "bureau      11  establish  special  forms  of  data,  useful  to 
many — rather  than  to  individual«-"business.     It  will  reduce  the 
present  costs  to  manmac tuners ,  associations,  cham"bers  of  comiierce, 
schools  and  other  groups.     In  the  end,  such  a  "bureau  will  generouCLy 
assist  in  reducing  our  present  costs  of  distributing  "because  ive 
will  then  "oe  diBtriouting  to  a  known,  chartal)le    market  and  thus 
he  enabled  to  eliminate  many  of  the  wastes  now  occurring  because 
of  the  lack  of  proper  market  information.     Sana  research  is  an 
absolute  necessity  if  we  are  to  have  sane,  progressive  business." 

Wheat  Report  An  editorial  in  The  Wall  Street  Journal  for  May  5  says: 

"On  Friday,  Ivlay  8,  the  Department  of  Agriculture  will  issue  its 
report  on  winter  wheat  a>,nd  rye.    Unless  all  indications  are  mis- 
understood the  report  should  be  one  of  the  m.ost  bullish  the  depart- 
ment has  iss-aed  on  the  Ifey  condition  of  wheat.    The  grain  market 
places  well  deserved  confidence  in  the  estimates  made  by  the  lead- 
ing crop  ejcperts  in  Chicago.    Last  week  four  of  these  G::q)erts  put 
out  estimates,  idenper.dently  of  each  other,  which  closely  aijproxi- 
mated.    Thi  extremes  ranged  between  427,000,000  bushels  to  454,000,- 
000,  the  others,  of  course,  being  between  those  two.      These  compare 
with  590,000,000  bushels  of  winter  wheat  harvested  last  year,  and 
610,000,000  the  average  of  past  ten  years.    These  estimates  justi- 
fied all  that  has  been  said  here,  and  more,  about  abandonment.  A 
month  ago  The  Wall  Street  Journal  said  that  the  winter  wheat  abandon- 
ment might  amount  to  10  per  cent,    of  the  acreage  seeded  last  autumn, 
Tiie  Snow  estimate  now  puts  it  at  20.1  per  cent,  and  the  Murray 
figure  is  21.2.      Just  what  these  figures  mean  can  be  seen  when  it 
is  recalled  that  last  year  the  abandonm.ent  was  7.5  per  cent.,  and  the 
ten-year  average  is  11.1  per  cent.    Apparently,  between  8,500,000 
and  9,000,000  acres  of  winter  wheat  will  be  plowed  up  and  put  in  to 
other  crops.    As  the  areas  seeded  last  autumn  was  42,300,000  acres, 
we  should  have  something  Ii^'B  33,300,000  acres  to  harvest  instead 
of  the  36,438,000  of  last  year.     In  the  circumstances,  the  extreme 
estimate  of  454,000,000  bushels  can  be  looked  upon  as  the  margin 
beyond  which  the  official  estimate  will  not  go.    The  m.ost  that  can 
.  oe  hoT^ed  for  is  that  it  will  not  go  far  below  that  figure.  Uo 
estimate  of  spring  wheat  acreage  will  be  made  in  the  I/iay  report 
of  the  department,  but  presei-.b  indications  are  that  the  expected 
increase  is  not  materializing.     Seeding  has  progressed  under  satis- 
tactory  conditions,  and  st  this  date  the  outlook  is  good  for  at 
least  a  noriial  yield.    But  spring  wheat  is  a  creature  of  the  weather, 
and  no  one  can  predict  with  any  degree  of  accuracy  at  this  time 
wnether  the  yield  will  be  large  or  small.    lYe  do  Imow  a  normal 
Tho  probable  acreage  would  be  under  250,000,000  bushels, 

xnose  who  are  fond  of  counting  chickens  before  they  are  hatched  can 
the  figares  and  satisfy  themselves,  not  forgetting  that 

fir^J  ^'^"^"^  unusually  important  factor  this  year  in  the 

xmai  results.    But  for  those  who  are  satisfied  with  approximations, 
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his  year  looks  like  200,000,000  bushels  less  thai 
3d  in  19r!4." 
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msrm  quoTATioirs 

yarm  Products  May  7:    Chici;-.go    hog  prices  closed  at  $12.10  for  the  top 

and  $11.75  to  $12  for  the  hulk.    Medium  and  good  beef  steers  $8.55 
to  $11.15;    butcher  cov/s  and  heifers  $4.75  to  $ll-25r    feeder  steers 
$5.90  to  $9;    light  and  medium  weight  veal  calves  $7.50  to  $10.75. 

]?lorida  Spaulding  Rose  potatoes  closed  at  $5.50  to  $5.75 
per  barrel,  lov?  as  $5  in  Cincinnatie;     $4.25  f.  o.  b.  Hastings. 
South  Carolina  pointed  type  cabbage  advanced  50^^  to  $1.25  per  barrel 
crate,  ranging  mostly  $2.25  to    $2-50  in  eastern  markets.  Texas 
Yellor;  Penrnda  onions  advanced  505^  to  $1.00;  closing  at  $2,75  to 
$3.25  per  crate  in  consuiiiing  centers,  top  of  $3.50  in  Saltimore; 
$2.35  to  $2.50  f .  0.  b.    North  Carolina  and  Virginia  Zlondike  straw- 
berries Vo6  to  18^  quart  basis  in  New  York. 

Grain  prices  quoted  May  7  No.  1  dark  northern  Minneapolis 
$1,60  1/2  to  $1.85  1/2.     No.  2  red  vdnter  St.  Louis  $1.90  to  $1.93; 
Kanaas  City  $1.72  to  $1.80.    No.  2  hard  winter  Chicago  $1.66  3/4; 
St.  Lou-is  ^a,66;    Kansas  City  $1.63  to  $1.72.    No.  2  mixed  corn 
Kansas  City  $1,07;    No.  3  mixed  corn  Chicago  $1.09  3/4;  Minneapolis 
$1.02  to  cpl.04.    No.  2  yellow  corn  Chicago  $1.16;    St.  Louis  $1.15  l/2 
to  $1.15;    Karxsas  City  SI. 13  to  $1.15.    No.  3  yellow  corn  Chicago 
$1.14.    Eo.  2  white  corn  St.  Louis  $1.15  to  $1.15  l/2;    Kansas  City 
$1.10  to    $1.12;    No.  3  white  corn  Chicago  $1.11.    No.  3  white 
oats  Chicago  42  l/2  to    46  l/4^^;    Minneapolis  41  3/4  to  42  l/4^; 
St.  Louis  47  to  47  l/2(^;    Kansas  City  46  l/2^. 

Closing  prices  on  92  score  butter:    New  York  42i^; 
Chicago  40y^;    Philadelphia  43^';    Boston  43^'. 

Middling  spot  cotton  in  10  designated  spot  ma.rkets 
declined  17  points,  closing  at  23.519?  per  lb.    New  York  May  future 
contracts  down  13  points,  closing  at  23.12^.     (Prepared  by  3u.  of 
Agr,  Scon. ) 

Industrials  and       Average  closing  price         May  7,        May  G,      May  7,  1924. 
Railroads  20  Industrials  125.16        124.32  92.47 

20  R.  R.   stocks  97.58  97.65  81.88 

(Wall  St.  Jour.,  Jfey  8.) 
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Prepared  in  the  United  States  Department  of  Agricnlture  for  the  purpose  of  presenting  all  shades  ot  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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BEITISH  POOD  An  Associated  Press  dispatch  from  London  to-day 

COUNCIL  EEPORT  states  that  the  royal  food  commission,  which  for  i&any  Tieeks 

has  "been  hearing  evidence  regarding  food  prices.  May  8  issued 
its  reports — one  majority  and  two  minority.      The  majority  report,  signed  vith 
vnrious  reservations  hy  Chairman  Auckland  Geddes  p.nd  other  members  of  the  commis- 
sion, recommends  the  establishment  of  a  food  council  to  maintain  supervision  over 
the  staple  food  trades.    This  recommendation  dominates  most  of  the  suggestions 
m?.de.     The  commissioners  recomi'nend  that  the  food  council  closely  v/atch  future 
developments  in  connection  irith  importation  of  meat  from  Argentina,    They  think 
it  may  "become  necessary  for  the  Government  to  intervene,  either  by  acquiring  a 
controlling  interest  in  the  British  companies  operating  in  Argentina  or  in  some 
other  we.y,  if  a.t  any  time  the  supply  of  chilled  a.nd  frozen  meat  from  this  source 
should  bo  dominated  by  an  adverse  trading  combination,  .    In  connection  vith.  the 
baking  and  distribution  of  breads    the  commission  rec-emmends  that  the  food  council 
me.intain  close  supervision  and  intervene  when  prices  tend  to  become  unreasonable. 
It  may  be  desirable,  the  majority  report  continues,  to  discuss  Tiith.  the  domonion 
governments  the  possibility  of  encouraging  the  flo^  of  food  from  the  dominions 
to  the  British  markets,  in  the  interests  both  of  the  prodacer  and  the  consumer. 
The  Government,  it  is  suggested,  should  exercise  its  influence  to  insure  the 
continuous  study  of  international  food  problems  by  the  economic  sections  of  the 
league  of  nations  and  preparation  of  periodical  reports  for  the  council  of  the 
league. 


PR^J\ICE  AND  GERmui  SIGN  A  Paris  dispatch  to  the  press  to-day  says: 

POTASH  ACCORD  "France  and  Germany  last  night  signed  an  agreement  cover- 

ing the  potash  industries  in  the  two  countries  which  is 
important  to  all  consumers.     It  is  recalled  here  thcat  American  trade  papers  ox- 
pressed  antagonism  to  previous  agreements  on  this  score  as  being  contrary  to 
the  freedom  of  competition.    The  new  accord  is  a  complement  to  the  treaty  of 
comraerce  being  negotiated  with  Germany,  and  like  the  iron,  steel  and  coal  trade, 
was  taken  up  as  an  independent  subject.      Last  year's  agreement  was  limited  to 
the  United  States  and  Swedish  markets,  but  the  present  accord  is  extended  to 
all  countries  of  the  world.    The  qaotas  henceforth  will  be  established  according 
to  the  capacity  for  absorption  and  the  current  demand  from  the  various  consuming 
countries-      A  new  feature  of  yesterday's  accord  is  that  the  contracting  parties, 
instead  of  maintaining  the  prices  which  ha,vc  been  asked  so  fa.r,  will  lower  prices 
in  order  to  stimalate  the  existing  markets  and  open  new  markets  for  the  Franco- 
German  potashes." 


EESERTE  BOiVRD  The  present  condition  of  industry  and  business  gives 

ON  BUSINESS  substantial  promise  of  continuing  prosperity,  according  to  a 

survey  for  the  first  quarter  of  1925  made  public  May  8  by  the 
Federal  Reserve  Board.    The  output  of  basic  industries  hc0.s  been  considerably 
greater  than  for  the  corresponding  period  a  year  ago,  foreign  demand  for  Americai 
products  showed  a  large  increase,  the  volume  of  merchandise  distribution  ha.s  beer 
at  a  higher  level,  and  sales  by  mail  order  houses  and  man\ifacturers  of  agricul- 
tural implements  have  been  much  larger  than  for  the  comparable  periods  of  both 
1924  and  1923. 


Vol.  XVII,  ITo.  34 


May  9,  1925. 


Section  2 

British  Wool  A  London  dispa.tch  to  the  pre^R  of  tia.y  8  says:     "The  remarka'ble 

Slximp  sl-cunp  in  ?/ool  prices  is  attra.cting  attention,  the  prices  having  fallen 

ahout  40  per  cent  in  four  months  without  rmch  apparent  cause.  The 
"buyers,  it  is  said,  miscalculated  the  rate  of  cons-omption  and  conse- 
quently have  many  thousands  of  hales  on  hand,  hut  not  enough  to  accoun- 
for  the  slump.      Sir  Arthar  Goldfinch,  director  of  war  materials  dur- 
ing the  World  War,  and  an  authority  on  wool,  is  quoted  hy  the  Daily 
Mail  as  saying  that  the  surplus  is  very  small  as  com.pared  with  the 
average  consumption,  hut  that  owing  to  it    something  like  a  panic  now 
is  occurring.        The  Melhourne  correspondent  of  the  Dally  Telegraph 
reports  that  a  council  of  Australian  wool  hrokers  unanimously  resolved 
May  7  that  it  was  desirahle  to  stispend  all  wool  sales  throughout 
Australia  until  July  1  and  it  ?/as  actually  decided  that  there  should  De_ 
no  sales  in  Australia  for  a  week. 

Business  Archer  ?fall  Douglas,  writing  in  5he  Magazine  of  Wall  Street 

Conditions      for  Ma.y  9,  says:    "There  is  tut  cne  way  at  present  to  get  a  true 

conception  of  the  nature  and  trend  of  oiisir.ess  and  that  is  to  he  in 
touch  with  actual  facts  and  Torevailing  sentiment,  rather  than  trust 
to  such  conventional  harometers  as  the  course  of  the  stock  market, 
iron  and  steel  production,  freight  car  loadings,  harJc  dehits  to 
individual  accounts,  and  the  like,  for  they  all  seem  to  have  proved 
hroken  reeds  to  lean  upon  during  the  last  six  m.onths.     The  story 
that  comes  to  me  from,  trained  ohservers  in  all  sections  is  one  of 
the  rouch  mixed  conditions,  often  cheek  hy  jowl,  hut  of  generally 
widespread,  fundamentally  sound  nature.     This  is  especially  true  of 
agriculture  which  is  engaged  in  the  all  important  task  of  preparing 

for  the  coming  harvest   The  farmers  are  thinking  mostly  for 

themselves,  for  the  world  agriculture  has  to-day  a  wider  knowledge 
of  present  happenings  and  of  future  likelihoods  than  ever  hefore, 
and  IS  consequently  taking  more  thought  of  the  morrow  and  of  its 
•uncertainties.      Moreover,  the  many  hundred  farmer  cooperative 
societies  take  constant  counsel  together  as  to  how  they  shall  hetter 
t-eir^ calling  and  lessen  its  manifest  hazards  and  chances.  Their 
principal  and  most  difficult  prohlem  is  to  co«ordinate  supply  to 
demand,  a  prohlem  com.plicated  hy  the  uncertainties  of  weather  and  of 
the  extent  of  possible  damage  hy  predatory  insects.     In  this  respect 
^iaey  are  far  less  fortunate  than  industrial  life  which  has  learned 
now  to  reduce  output  when  orders  fall  off,      and  thus  prevent  those 
i^uctuations  in  costs  of  commodities  which  are  the  bane  of  agricultural 

production  ...  Meanwhile  the  most  notable  factor  in  the  situation 

IS  a^ widespread  conservatism  which  is  reflected  in  purchasing  only 
lor  immediate  needs,  and  is  entirely  devoid  of  speculation.    To  that 
^^lent,  the  unrestrained  speculation  in  the  stock  market  and  the  grain 

pit  has  been  a  warning  rather  than  a  forecast  Yet  when  all  is 

ftl:  i^^^^^Sl^ificant  that  the  general  sentiment  is  one  of  compara- 
vPvL^  r-^""  '^"'^  few  localities  where  conditions  are  ad-  ' 

verse  and  unpromising.      This  is  .further  supplemented  by  the  fe^^ling 
that  we  are  doing  veiy  well  as  it  is,     and  that  conditions  will 
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steadilv  improve  as  the  spring  develops,    sxia  that  a  good  harvest 

at  renu-iiera-tive  prices  to  the  farmer  Rill  he  the  needed  i"apotus 

to  set  our  feet  upon  the  "beginning  of  a  sound  and  healthy  prosperity. 

Jarm  Training  in  The  success  of  the  Hoadley  scheme  in  Alherta,  "by  -^.-^hich 

Canada  a  selected  number  of  English  public  and  secondary  schoolboys  T'ere 

trained,  through  an  intensive  vn.ntcT  agricultiiral  course,  for 
positions  on  Alberta  farms  as  a  preliraina,ry  to  owning  their  own, 
is  follo^7ed  by  an  announcement  concerning  equal  success  in  the  case 
of  English  students  at  Macdonald  College,  Quebec.    A  Canadian 
Pacific  bulletin  states  that  "rega^rding  the  operation  of  the  tis^o 
schemes  together  in  their  merely  initial  sta,ges,  there  is  every 
justification  for  a  further  encouragement  of  the  movement  of  boys 
from  these  schools  of  the  Sritish  Isles,  allrlie  from  the  vie-irpoints 
of  the  fostering  Canadian  organizations,  and  from  that  of  the  boys 
and  their  parents  and  guardians."      The  plan  evolved  by  Macdonald 
College  and  the  Canadian  Pa.cific  Railway  differed  from  that  of  the 
Minister  of  Agriculture  from  Alberta  inasimch  as  it  nas  not  G-ovem- 
ment-a^ided,  and  the  comree  provided  was  not      short,  intensive 
one,  but  the  regtj.lar  curriculum  of  the  agricultural  college. 

?cod  and                           An  editorial  in  The  Mew  York  Times  for  May  7  says: 
Clothing           "The  current  numTDer  of  The  Advertising  and  Selling  Portnightly 
presents  a  tabulation  of  estimated  per  capita  expenditures  on 
food  and  clothing  in  the  principal  cities.    From  this  it  would 
appear  that  the  people  of  Philadelphia  spend  exactly  one-half  as 
much  on  clothing  as  they  do  on  food.     In  New  York  City  the  clothes 
bill  is  48  per  cent  of  the  food  bill.      In  Chicago  it  is  42  per 
cent.    The  Chicago  rate  corresponds  with  the  rate  fixed  in  the 
course  of  an  investigation  of  workingmen's  budgets  in  Philadelphia 
in  1913-15.    At  the  very  least  the  people  of  the  United  States  spend 
as  much  on  clothes,  proportionately,  as  they  did  just  before  the 
war.    Actually,  the  clothes  instinct  is  stronger  than  ever,  be- 
cause the  ratio  with  respect  to    food  has  mere  than  maintained 
itself  agadnst  the  pressure  from  higher  rents.      Normally  one  would 
have  expected  an  increase  in  rents  to  force  a  decrease,  not  in  the 
first  three  essential  categories — food,  shelter  and  clothes — but 
m  the  last.      This  has  not  happened.     It  is  precisely  in  respect 
■CO  food  that  the  American  people  have  been  practicing  econon^ 
most  strenuously.    Nominal  wages  have  at  least  doubled  since  the 
1913-15  Philadelphia  survey  mentioned  above.     If  a  worker's  family 
of  five  at  that  time  spent  $380  on  food,  the  indicated  sum  for 
to-day  would  be  $750.    Eut  even  if  we  allow  for  the  fact  tliat  food 
prices  have  lagged  behind  other  prices,  thrift  is  plainly  dis- 
cernible in  the  Philadelphia  food  bill  to-day  of  $515  for  a  family 
°>,                        ^  showing  to  be  expected  am.ong  the  s?olaried  classes, 
where  food  would  be  ^sacrificed  to  decent  standards  of  housing  and 
dress  .    But  apparently  the  same  factor  operates  for  the  working 
people.     It  testifies,  of  course,  to  a  comparatively  high  standard 
0-  .living  before  the  war.    The  slack  was  there  to  be  taken  in  " 
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Synthetic                      The  IJor;  York  Tines  of  'Arj  8  G^-ys:    "Tho  receipt  at  the 
products         port  of  Nou-  York  of  tnousandG  of  gPllons  of  methynoi,  r.  sjrnthetie 
X70od  alcohol,  from  G-crmany;'    the  aijpoarance  on  the  mr.rlcot  of 
tQtraethyl j  a  loaded  gasoline,  and  the  recurrcnco  of  reports  that 
British  scientists  are  endeavoring  to  perfect  the  production  of 
synthetic  sugar  for  corrimercial  purposes  have  served  to  arcR.ise  a 
lively  interest  among  scientists  concerning  the  effects  -jhich  the 
present  and  prospective  achicvoraents  of  this  kind  may  have  upon 
the  industry..-  "  ^ 

Wheat  James  E.  Boyle,  professor  of  rural  economy,  Cornell 

Marketing  University,  is  the  author  of  an  article  entitled  "lhat  Happened 

to  the  ^heat  Market,"  in  The  Nation's  Business  for  Ifey.       He  says: 

"  The  organized  grain  crchanges  dxiring  the  last  siz  months 

of  1924  proved  their  por;er  to  ahsoi'b  enormous  T7hcp.t  receipts,  i7ith- 
oat  any  hreak  in  prices,    lorld  conditions  of  supply  and  demand 
called  for  rising  prices,    r.nd  in  the  face  of  almost  unprecedonted  • 
shipments  to  primary  markets  in  the  United  States,  our  prices 
gradually  ?>-orked  upward.    From.  July  to  Hovember  the  vheat  receipts 
at  our  primary  markets  were  221  million  bushels  in  1923,  but  they 
v^ere  362  million  bushels  for  the  same  period  in  1924.     In  other 
words,  the  farmers  literally  dumped  141,000,000.  bushels  of  wheat 
on  the  market  during  this  five-month  period  in  excess  of  normal 
flow..  .      Ai.d-ho-?7  did  the  ma.rket  behave?    Did  it  break?    It  did  not. 
The  market  prices  disprove  the  theories  of  our  wheat-pooli:-.g 
friends  viho  contend  that  if  they  can  'control  the  flow'  of  v/heat 
to    market  they  can  'control  the  price.  '      There  are  two  qu.estions 
to  be  asked  and  answered,    Tilhat  is  the  economic  theory  on  -hich 
wheat  pools  are  based?    How  do  these  theories  check  with  the  facts? 
Here  ate  the  assv/ers:    L>     Wheatr-pool  Theory. — The  pool  aims  to 
control  price,  not  by  controlling  co:;sumer  demand  or  the  supply 
produced  by  the  farmer,  but  by  controlling  the  flow  of  this  supply 
to  market.     'With  the  flow  to  market  controlled,  there  is  no 
surplus  bugaboo,'  hays  a  textbook — -Merchandise  Your  livheat'  issued 
by  the  youngest  of  the  pools.    The  fact  is  ignored  here  that  thd 
Goverimieut  crop  report  may  report  a  surplus  or  a  shortage,  and 
the  crop  report,  not  the  flow' to  market,  will  affect  the  price. 
The  Government  report  on  the  Canadian  wheat  shortage  last  summer 
put  the  price  up,    many  weeks  before  the  'flow  of  the  grain'  was 
even  started  toivards  the  market.     'Let's  get  control  of  the  flow 
of  the  wheat  crop  through  our  own  association  and  be  able  to 
merchandise  it  in  a  \?ay  that  will  let  us  have  a  voice  in  making 
prices,'  eays  one  State  wheat-pool  textbook,     'If  we  were  organized 
we  \70uld  direct  our  wheat  as  the  steel  industry  controls  the  flow 
of  its  steel,'  says  the  ex-governor  of  a  mid-western  State,  Please 
note  here  the  emphasis  on  the  'flo?;'  or  steel.,  rather  than  on 
the  quantity  and  quality  control  exercised  by  the  steel  manufactur'- 
er.    The  secretary  of  the  North  Dakota  ITheat  Pool  declared  that 
it  intended  to  raise  the  price  level  of  wheat  by  controlling  flow. 
Now  it  is  timie  to  check  this  theory  with  the  facts.     It  may  be 
said,  at  the  o'utset,  that  although  the  farmers  are  investing  many 
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tens  of  thousands  of  dollars  on  this  theory,  yet  this  theory  is 

a  superstition— a  "belief,  not  based  on  fact   The  facts  of  the 

market  shov?  that  hig  receipts  at  the  market  have  practically  the 
same  effect  as  small  recej.pts.    The  market  is  a  wide  one,  and  is 
an  accurate  price  barometer  registering  r;orld  supply  and  d.emand  con- 
ditions of  all  kinds,  not  merely  the  cas-oal  daily  fluctuations  in 
=  cash  grain  receipts," 

Wood  Waste  An  editorial  in  The  Washington  Post  for  May  6  says: 

Prevention      ''iimerican  Forest  Week  T-ould  have  been  north  r/hile  if  it  had  produced 
mo  other  result  than  the  or;^-nisation  of  Secretary  Hoover's  committee 
for  the  reduction  of  T;7aste  in  the  use  of  wood.      It  is  probable  tha.t 
the  actual  use  of  vood  exceeds  at  present  the  groY/th  of  new  timber. 
The  percentage  of  r/aste  is _  discreditably  and  ruinously  large.     It  is 
waste,  far  more  than  legitimate  use,  that  is  depleting  the  forests. 
This  waste  occurs  in  practically  all  directions.     It  occurs  in  the 
neglect  of  forests,  which  result  in  the  loss  of  much  timber  through 
winc'jfalls  and  decay.    It  occurs  in  the  forest  fires  which  are  still 
numerous  and  extensive.     It  occurs  in  faulty  methods  of  cutting  down 
trees,  anf  marketing  them,  and  sawing  th'3m  into  lumber.    Lut  Ijeyond 
all  these,  there  is  vast  wastefulness  in  the  use  of  lumber,  for 
building  and  industrial  purposes.    Of  the  l^jmber  used  for  hou.ses  and 
barns  and  fences,  for  furniture,  for  crates  and  boxes,  and  for  in- 
numerable other  purposes,  the  percentage  that  goes  to  sheer  waste  is 
entirely  too  large.      It  is  encoLiraging  to  see  that  Secretary  Hoover's 
committee  comprises  representatives  of  all  the  important  wood-using 
industries,  and  that  it  purposes  to  canvass  the  whole  field,  so 
as  to  check  waste  in  smcall  thingd  as  well  as  great,  and  in  the  manu-  • 
facture  of  the  finished  product  as  well  as  in  the  cutting  of  the 
raw  mp.terial.    If  even  half  the  present  needtless  waste  should  be 
stopped,  a  long  step  would  toive  been  tPken  toward  solving  the  forestry 
problem," ■ 


Section  3 


Department  of  In  an  editorial  on  the  recently  issued  statement  of  the 

agriculture    1  Federal  Horticultural  Board  regarding  the  iJarcissus  bulb  situation. 

The  Florists  Exchange  for  May  9  says?  "  On  the  subject  of  the 

probability  of  the  home  prodoioticn  of  these  bulbs,  the  department 
is  advised,  says  Doctor  Marlatt,  that  very  substantial  progress 
has  been  made.    The  exchange  and  various  members  of  the  trade  have 
also  been  advised    of  this  substantial  progreos— but  somehow  or 
other  these  advices  invariably  seem  to  emai^ate  from,  those  who 
are  either  attempting  to  grow,  or  hope  to  be  able  to  giOT,  or 
contemplate  growing,  the  crops  which  they  fervently  hope  and  ex- 
pect are  ultimiitely  to  meet  the  C.exrmvls  of  the  country,'    Of  course 
such  an  outlook  is  cheerful,  a.nd  no  one  hopes  more  ardently  than 
we  do  that  success  x^ill  crown  the  efforts  of  the  hardy  pioneers 
who  are  endeavoring  to  establish  an  American  bulb  culture;  but 
just  what  is  going  to  bridge  the  ^.p  between  the  present  situa.tion 
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and  the  indefinite  date  of  the  realization  of  this  prospect — a  gap 
during  T;7hich,  unless  an  a.dequate  supply  of  milhs  can  "be  assured,  these 
valuable  a,nd  iiiach  desired  items  are  likeljj:  to  slip  cut  of  sight  of 
the  public  and  disa.ppear  from  the  cha/nnels  of  tradeJ" 

Depa-rtment  of  The  Field  Illustrated  for  May  says:    "The  statement  of 

Agriculture  2  Secretary  of  Agriculture  William  M.  Jardine,  issued  upon  the  taking 
up  of  his  new  daties  at  Washington,  is  as  clear  a  presentation  of 
facts  as  regards  the  agricultural  situation  as  we  ha.ve  read.  He 
points  out  that  the  solution  of  ithe  problem  rests  largely  with  the 
farmer  himself  and  not  with  ISJongress.     'Sut  too  few  people  stop 
to  consider  that  legislation  can  not  accomplish  everything.  There 
is  not  a  pot  of  gold  at  the  end  of  the  legislative  rainbow.  There 
is  no  magic  po?7er  in  legislation  as  a  pana,cea  for  agricultural  diffi- 
culties— we  can  have  a  prosperous  agriculture  only  if  the  basis  upon 
which  it  is  built  is  sound.      Like  the  manjf acturer,    the  farmer  mast 
study  his  ma.rket  and  adjust  his  production  to  the  demands  of  the   ; -n- 
sumer..    He  must  adopt  the  most  efficient  methods  of  farming  which 
yield  him  raaximom  net  returns  for  his  capital  and  labor.    He  must 
improve  and  standa.rdize  the  quality  of  his  product  in  order  to  coiimiand 
the  best  market  prices.    And  he  mast  raa.rket  his  products  in  the  most 
efficient  way.    The  efficient  farmer  will  succeed;    the  inefficient 
farmer  will  ultimately  fail. '    With  this  summary  of  the  situation. 
Secretary  Jardine  putlines  a  plan  of  action  that  X7ill  be  based 
principally  on  hsJtping  the  farmer  to  help  himself." 


Section  4 
MAMST  QUOTATIONS 

Parm  Products  May  8;    Chicago  hog  prices  closed  at  $12.45  for  the  top  and 

$12  to  $12.40  for  the  bulk.    Medium  and  good  beef  steers  $8.55  to 
$11.15;    butcher  cows  and  heifers  $4.75  6o  $11.25;    feeder  steers 
$5.90  to  $9;    light  and  medium  weight  veal  calves  $7.50  to  $10.50; 
fat  lambs  $12  to  $14.10;     spring  lambs  $14  to  $16.75;  yearlings 
$8.50  to  $11.50;    fat  ewes  $5  to  $8.50. 

Florida  Spaulding  Rose  potatoes  advanced  50^^-  to  $1.50  to 
a  range  of  $5.50  to  ^5.00  per  barrel  in  distributing  centers;  $4.50 
f .  o,  b.  Hastings,,    Arkansas  and  Missouri  Aroma  strawberries  $5  to 
$5.75  per  24-q;aart  crate  in  city  marl:ots;     $4,50  f.  o.  b.  South-^ 
western  Missouri  points.    Florida  tomatoes,  fancy  count,  weaker  at 
$4  to  $5  per  original  six-basket  cari"ler,  top  of  $5.25  in  Baltimore. 
Texas  Yellow  Sermuda  onions  rar^ged  75^  to  $1.00  higher  at  $3  to  $3.50 
per  crate  in  concsuming  centers;     $2.50  to  $2.50  f.  o.  b. 

Grain  prices  cfaoted  May  8:    Ho.  1  dark  notthern  Minneapolis 
$1.64  to  $1.88;    No.  2  rod  winter  St.  Louis  $1.85  to  $1.88;  Kansas 
City  $1.72  to  $1.80.    No.  2  hard  winter  Chicago  $1.74  1/2;    St.  Louis 
$1.71;    Kansas  City  $1.63  to  $1.72.    So.  3  mixed  corn  Minneapolis 
$1.04  to  $1.06.    Ho.  8-  yellow  corn  Chicago  $1.18;    St.  Louis  $1,20; 
Kansas  City  $1.13  to  $1.18.    No.  3  yellow  com  Chicago  $1.14  to 
$1.16  3/4;    Minneapolis  $1.11  to  $1.13.    No,  2-  white  corn  St.  Louis 
$1.16  1/2  to  $1.17;    Kansas  City  $1.13.    No.  3  white  oats  Chicago 
46  to  47  1/4^;    Minneapolis  42  7/8  to  43  7/8^^;    St.  Louis  48  to  49?^.. 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 


Vol.  XVII.  3To,  35  Section  1  May  11,  1925. 

FEDERAL  EESERVE  BAM.  The  time  has  come  to  "demolDilizc  the  Federal 

DEMOBILIZATION  Reserve  Banks  by  repealing  certain  uar-tirac  amendnicnts 

PROPOSSL  that  clothed  them  rrith  cjttraordinary  poivcrs  to  control 

credits,"    it  is  declared  "by  L.  T.  McITadden,  Chairman  House 
of  Reprcscnta.tivcs  Committee  on  Bs-nking  and  Currency,  in  an  article  made  public 
at  Hew  York  to-day  to  be  published  in  the  next  issue  of  the  American  Ea.nlccrs 
Association  Journal,  i7hich  says:    "Desirous  of  presenting  both  sides  of  each 
question,  the  Journal  this  month  is  a.ble  to  give  the  personal  vici7S  of  Hon,  L.  T. 
McFadden  on  certain  features  of  the  Federal  Reserve  Act.    As  a  probable  forecast 
of  one  possible  trend  of  banking  legislation  in  the  next  Congress  they  can  not 
fail  to  command  the  closest  attention  of  the  banking  world.''      Mr.  McFadden  says 
in  part  that  Reserve  notes  should  be  issued  only  against  commercial  paper  in 
response  to  trade  needs, "for,  under  the  present  system,  the  Rsserve  Banks  may 
issue  notes  against  gold,     thereby  intr'"iducing  a  rigid  element  in  our  currency 
system  and  accfuiring  the  means  of  extending  excess  credits  that  Aiiierican  biisiness 
does  not  need,"    He  proposes  to  give  the  Reserve  Banks  cxisti-dy  of  only  part  of 
the  member  banks  reserves  instead  of  the  whole,     "so  that  the  judgrrent  of  in- 
dividual bank  ma.nagers  may  be  exercised  to  a  greater  extent  in  deoennnning  how 
great  a  volume  of  credit'shall  be  extended."     (Press  statem.ent.  Am.  BarHzeYS  Assoc."' 


POTASH  PRICES  A  Berlin  dispatch  to  the  press  of  May  11  states  that 

the  signature  of  a  Franco-German  potash  agreement  in  Paris, 
dividing  the  potash  and  fertilizer  markets  of  the  world  between  Irench  and  German 
interests,  is  accompanied  by  public  assurances  that  an  increase  in  prices  is  not  , 
the  objective  of  the  agreement.    Potash  circles  in  Berlin,  hoATever,  believe  one 
of  the  first  consequences  will  be  a  rise  in  world  potash  prices,  which  now  are 
rnider  the  costs  of  German. .domes tic  production  and  do  not  permit  the  poorer  grade 
of  Alsatian  and  German  mines  to  do  a  profitable  export  business.      Division  of 
export  business  is  arranged  on  a  general  territorial  basis,  but  in  such  a  m^anner 
as  will  give  the  German  syndicate  approximately  70  per  cent  and  the  Alsatian  mines 
30  per  cent  of  the  total  export  trade,  excluding  America.    The  Am.erican  m-arket  is 
covered  by  an  earlier  agreement  assigning  Germany  two-thirds  and  France  a  third. 


LANDSCAPE  DISFIGUEEMEIIT  For  the  protection  of  public  parks  and  pleasure 

PEEl'ENTION  IN  BRITAIK    grounds,  and  to  prevent  the  disfigurement  of  the  natural 

beauty  of  the  landscape,  a  bill  was  recently  introduced  in 
the  British  Parliament  to  amend  the  Advertisements  Regulation  act  of  1907.  Accord- 
ing to  advices  just  received  by  the  Bankers  Trust  Company  of  lievr  York,    this  act 
and  the  original  act  which  it- amends,  are  especially  intended  to  enable  local 
authorities  to  make  by-laws  for  regulating,  restricting,  or  preventing  within  their 
district,  or  any  part  thereof,  the  exhibition  of  advertisements  so  as  to  disfigure 
or  injuriously  affect  the  view  of  rural  scenery  from  a  highway  or  railway,  or  from, 
any  public  place  or  water;     or  the  amenities  of  villages  in  rural  districts,  of  any 
historical  or  public  building,  or  of  any  place  freauented  by  the  public  solely  or 
chiefly  on  account  of  its  beauty  or  historical  interest. 


yol- .Xyn.,...  ITo.  35  -  Mag-_11.  1935. 

Section  2. 

College  Education  An  editorial  in  Tfellace's  S'arr.ier  for  May  1  says: 

for  Farmers'  '-President  Pesrr.on,  of  the  agric-ultur^^-l  college  at  Ames  recently 

gave  Irj.s  idea  o??  ho?/  ns.ny  fav^ners  should  he  college  graduates. 
'There  should  be  3S.  L'^any  college  graduates  in  a  given  numher  of 
farriier'-'  havii?g  a  given  capital  as  are  found  in  a  similar  group 
of  husirieDs  ri'xon  having  approxiT.ately  the  same  total  capital. 
Certain!]/  there  shou.ld  lo  at  least  as  many  well  eoucated  farmers 
in  an  average  agricul  tvural  community  as  the  number  of  well 
educated  doctora,  le.wysrs,,  store-k? epv'^rs ,  insurance  agents,  8.nd 
others  T;ho  are  des/ling    cons-^.antly  with  the  fa-rmc-vrs.'  President 
Pearson  is  rjgi:t.     This  Nation  must  avoid  a  farm  peasantry,  and 
cne  of  the  surest  ways  cf  so  doing  is  to  have  a  large  nun-?ber  of 
well-educated  m.-n  engaged  in  s^.'^tu.al  farmix'g.      Pa?.Taers  a.re  en- 
titled to  e.s  ligh  a  stanuar.d  of  livi'ag  as  any  other  class  of 
societv,  and  one  of  the  outstsiiding  charactoristios  of  a  higher 
standard  cf  living  is  a  college  edjication  f  or '  our  brighter 
beys  and  girls." 

Farming  as  A  .in  editorial  in  The  Wisconc-jn  Agriculturist  for  May  2 

Business  says:     "Cno  often  hears  farmers  and  breeders  speak  cf  thr?,ir 

vocation  as  do  those  playing  cards  or  case  hall..     'The  choice 
of  a  herd  sj.re  will  often  make  or  break  you  in  the  dairy  game,  ' 
is  Just  one  example.    You  have  hoard  of  "breeders  saying;  'Yes, 
I  am  in  the  Luroc,  Shropshire,  Hoist ein  or  Shcrth-orn  game.  ' 
There  are  even  those  who  speak  of  'farmers  and  buai-jess  men.  ' 
Parraing  is  not  a  game.     It  is  a  business.    To  be  successful  the 
farmer  nrast  possess  m.ore  business  ability  than  is  commonly  found 
aocr.g;  average  mercha.nts,  shop  keepers  and  other  classes.  There 
is  more  capital  invested  in  single  farms  than  there  is  in  the 
average  bu-jiness  house  that  coir.es  in  direct  contact  ivith  the 
farmer.     It  takes  real  skill  to  finance  a  farm  and  m.ali?  that 

financing  payo      That  is  business  ahility  Farming  is  a 

business  and  can  be  made  to  be  respected  as  a  business,  acquiring 
the  credits  of  business,  if  those  who  are  in  it  will  give  it 
the  proper  respect  when  they  write  or  speak  of  it." 

Farming  in  An  editorial  in  The  Field  (London)  for  April  30 

Great  Britain  says:      "The  farming  of  Great  Britain  in  spite  of  its  financial 

instability,  is  far  from  heing  in  the  decrepit  state  so 
frequently  depicted.      What  is  read  and  listened  to  on  the 
subject  of  farming  creates  doubt  somietimes,    not  only  a-s  to  the 
fam.iliarity  of  the  speaker  or  the  writer  with  the  conditions  he 
criticizes,  but  as  to  his  ability  to  form,  a  true  perspective 
of  systems  and  achievements  in  different  count ries»    Cne  of  the 
latest  lines  of  attack  on  English  agriculture  is  tha.t  of  alleged 
under-farming,...  Those  who  heard  the  address  by  Sir  Daniel 
Hall  on  the  productivity  of  English  soils  a-t  the  British 
Institution  the  other  ex'ening  m.ust  be  puzsled  in  reading  som.e 
of  the  subseq\ient  expositions  on  British  farming.    Tho  contrast 
in  the  estima.tes  of  capacity  and  attainment  as  compared  7/ith 
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other  countries  is  so  pronounced  that  one  or  other  of  the  computa- 
tions must  be  far  wide  of  the  mark.     The  average  reader  r.dll  not 
hesitate  as  to  the  guide  he  will  accept.    The  Chief  Scientific 
Adviser  to  the  Ministry  of  Agriculture  recognizees  the  imperfections 
of  our  home  farming,     hut  he  discusses  them  v/ith  ecoriDraic  and 
scientific  understanding,  prudently  hlended,  and  in  the  final  issue 
represents  British  farming,  as  still  something  of  which  to  he  proud. 
The  standard  of  production  as  coiTrpared  t^ith  other  countries  on  the 
Continent  of  Europe,  or  elsewhere,  sliot^S  this  coantry  in  more  favor- 
able light  than  any  other  of  comparable  exteht  and  diversity  of 

enterprise  Yi/'hile  disposing  effectively  of  the  allegation 

of  incompetence  in  British  farming  as  coraj.js.red  with  any  other 
country,  Sir  Daniel  Hall  decla.red  eimohatically  that  cur  standard 
of  production  might  and  ought  to  be  higher.    But  conditions  operated 
to  necessitate  fine  discrimination  in  the  relationshJp  cf  outlay 
and  revenue  and  v/ith  the  former  more  or  less  stable,  r^ith  a  tondency 
to  rise,  and  the  latter  exceedingly  variable  with  on  the  average 
a  disposition  to  fall,  the  occripier  of  poor  or  moderate  land  had  to 
proceed  with  close  and  exacting  discernment," 

Pood  Prices  The  United  States  Department  of  Labor,  through  the 

Bureau  of  Labor  Statistics,  has  completed  the  ccmpilaraons  sho?'ing 
changes  in  the  retail  cost  of  food  in  23  of  the  51  cities  included 
in  the  Bureau's  report.      During  the  month  from  March  /-5  to  April 
15,  iS25,    14  of  the  23  cities  showed  decreases  as  follows: 
Milv/aukee,  2  per  cent;    Birmingham,  Cleveland,  Detroit^  Indianapolis, 
Louisville,  New  Haven,  St.  Paul,  Scranton  and    Springfield,  Illinois, 
1  per  cent;    and  Bridgeport,  Fall  Eiver,  Manchester,  and  Omaha,  less 
than  five-tenths  of  1  per  cent.    The  following  8  cities  showed 
increases:      Denver,  2  per  cent;     Charleston,  S.  C.  and  Eic;'in?r5nd, 
1  per  cent;    and  Birmingham,  Columbus,  Houston,  Norfolk,  and  Wash- 
ington, D.  C, .less  than  five-tenths  of  1  per  cent.     In  Providence 
there  was  no  change  in  the  month.      For  the  year  period,  April  15, 
1924  to  April  15,  1925,    all  of  the  23  cities  showed  increases  as 
follows:    Houston,  12  per  cent;    Louisville,  11  per  cent;  Birminghan 
and  Norfolk,  10  per  cent;    Detroit  and  Richmond,  8  per  cent;  Charles 
ton,  S.  C, ,  Omaha,  St.  Paul,  Scranton,  and  Washington,  D.  C. ,  7  per 
cent;     Cleveland,  Columbus,  and  Springfield,  Illinois,  6  per  cent; 
Bridgeport,  Denver,  Fall  Eiver,  and  Indianapolis,  5  per  cent;  Boston 
Milwaukee,  and  Provi.d'snce.r'i  per  cent;    New  Haven,  3  per  cent;  and 
Manchester,  2  per  cent.      As  compared  with  the, average  cost  in  the 
year  1913,  the  retail  cost  of  food  on  April  15,  1S2[:  was  51  per  cent 
higher  in  Birmingham,  60  per  cent  in  Hichmond,  5?  per  cent  in 
Detroit  and  Washington,  D.  C. ,    56  per  cent  in  Charleston,  S.  C. , 
54  per  cent  in  Scranton,    50  per  cent  in  Milwaukee,  49  per  cent  in 
Omaha,  48  per  cent  in  Boston,  Cleveland,  and  Providence,  47  per  cent 
in  Louisville,  45  per  cent  in  Nev.-  Haven,  43  per  cent  in  Fall  Eiver 
and  Manchester,  42  per  cent  in  Indianapolis,  and  35  per  cent  in 
Denver. 
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Forest  Conservation  An  editori'.rl  in  Illustrated.  Canadian  Forest  and  Out- 

in  Canada  doo::s  for  lilB.j  says:      "Oar  forests  -.Till  continue  to  Tse  burned 

a,t  liie  ra.te  of  tv/o  million  acres  a  year,  until  the  people,  the 
owners  of  the  forests,  evincj    something  of  the  same  interest  m 
then  as  they  do  in  Cbarch  Union,     in  the  tariff  and  in  vrho  is  to 

he  the  next  Prime  Minister   The  interests  of  this  country 

and  the  development  of  morality  are  -;7ell  served  "by  the  a.voidance 
of  fire  in  this  life.    Protection  from  forest  fires  should  he  a 
paramount  issue  in  politics,     ■'ifny  spend  so  much  time  and  energy 
in  discv.ssi'ig  tariffs  when  the  second  largest  foundation  ci  our 
industries  is  Durning  heneath  them?      Boos  it  matter  much  who  is 
the  prime  minister,  so  long  as  vre  continue  to  3.ay  i^aste  our 
forest  vfealth  at  the  rate  of  two  million  acres  a  year?    lio  one 
man  f.vidf-r  euch  condition3  can  prevent  the  paralysis  of  industry 
and  the  depopulation  of  Iximoering  comiiianities  that  inevitably 
follow  in  the  wake  of  fotest  devastation.     There  riill  he  no  adequa!- 
forest  fire  protection  in  this  country  until  our  political  leaders 
are  act^jally  seized  with  its  importcnce  in  terms  of  _  industrial 
life,  and  aot  accordingly.    The  manifestation  of  this  seizure  will 
express  itself  in  better  organization  of  our  forest  protection 
forces  and  greater  appropriations  of  money  to  carry  on  their  work.'- 

Hog  Iroduction  An  editorial  in  Pennsylvania  Farmer  for  Ifey  2  says: 

"I'Jo  other  line  of  animal  production  has  experienced  a  more  uni- 
form series  of  ups  and  do-;7ns  than  hog  production.    As  a  result, 
or  possibly  because  of  it,  the  market  has  gone  through  a  similar 
dance,  but  the  extremes  were  at  opposite  points.    How  can  these 
ups  and  down    be  ironed  out  so  that  the  business  of  producing 
pork  may  become  more  stable  and  even?    Uo  plan  has  yet  been 
devised  or  recommended,  except  that  of  an  appeal  to  individual 
hog  raisers,  to  maintain  a  regular  and  uniform  number  of  hogs,. 
Just  now,  due  to  high  prices  of  corn  and  pork,  the  number  of 
hogs  in  the  country  is  at  a  low  point.     This  will  make  for  high 
prices  during  the  next  year  or  two  and,  if  past  experience  is 
repeated,  this  Trill  induce  a  la.rge  increase  in  the  number  of 
hogs  which  will  be  continu.ed  until  there  is  a  surplus  and  a  low 
price  will  again  reduce  the  nurrher.    For  fifty  years  the  hog 
business  has  gone  rou.nd  and  round  t?ais  circle,  and  it  will  prob- 
ably continue  to  do  so  until  farmers  learn  to  regalate  and  gauge 
the  bayiness  on  a  sensible  basis." 

Milling  Cooperation  An  editorial  in  ITev?  England  Homestead  for  May  2  says: 

"In  the  purchase    of  the  big  milling  plant  at  Buffalo,  the 
Eastern  States  Farmers »  Exchange  has  taken  another  step  in  co- 
operative buying.    An  old  saying  is  that  nothing  succeeds  like 
success.        Building  up  within  three  years  a  coopera.tive  feed 
trade  among  Ne?;  England  farmers  th?t  passes  the  100,000  ton 
mark  annually  is  a  real  accomplishment.     In  having  its  own  mill- 
ing plant  strategically  located,  where  it  can  control  not  only 
the  purchases  but  also  the  quality  of  the  output,  ought  to 
eliminate  some  of  the  past  unfavorable  criticism.    Under  the  new 
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arrangements  the  oxcho.ngo  is  to  hr.YC  complete  supervision  in  the  mix- 
ing a.nd  processing  of  its  feeds  for  our  New  Sngla-nd  farmers  \Tho 
pa-tronize  the  organiza,tion.    There  should  "be  no-  more  complaint  a-bout 
oat  clippings  and  screenings  accidentally  finding  their  way  into  the 
loags,  because  there  is  no  excuse  for  their  "being  in  the  mill  to  "begin 
xTith.     It  is  trae  that  vith  the  increased  control  and  power  the 
organization  v/ill  also  a,ssame  ne;t  responsibilities.     The  fina,ncing  of 
the    plant  appears  to  have  been  carried  through  with  celerity  and 
in  such  a  m.a.nner  that  farmers  are  not  called  upon  for  extra,  funds. 
In  entering  the  milling  business  the  Eastern  States  Exchange  is  writing 
nev^  coopera.tive  history  and  apparently  bringing  producer  and  consumer 
one  step  closer  together.    Here,  as  al:7ays,  much  is  going  to  depend 
upon  the  ma.nagement  " 

Motor  Truck  An  editorial  in  The  Journal  of  ComiTierce  for  May  6  says: 

Carriers         "Considerable  inl^  ha,s  been  wasted  over  the  problem  of  trucking  in 

an  effort  to  show  tha.t  the  motor  truck  is  the  comjnon  carrier  of  the 
future  for  short  haxils.     Within  the  past  year  a  niombor  of  railroads 
have  seen  fit  to  call  attention  to  this  competition  and  to  expla.in 
a  way  some  of  their  losses  in  freight  revenue  by  reason  of  the  in- 
crease in  truck  lines.     It  has  been  shown  that  in  some  instances 
motor  tracks  have  been  s,ble  to  take  some  ra.ther  profitable  bxisiness 
away  from  the  railroads.     This  being  so  there  is  considerable  merit 
in  the  claim,  of  the  railroads  that  the  competition  is  unjust  because 
tracks  are  allowed  to  operate  under  conditions  that  the  roads  them- 
selves are  not  permitted.    A  common  carrier,  if  licensed  at  all  for 
that  purpose,  is  in  duty  bound  to  offer  adequate  facilities  to  tra.ns- 
port  the  goods  the  public  offers.     It  must  hold  itself,  in  readiness 
to  tra.nsport  such  goods  at  all  times  without  rcga.rd  to  the  reason  or 
condition  of  the  wea.ther.    The  ra.ilroads  undertake  to  execute  that 
duty.    Bat  trucks  will  operate  only  v/hen  the  public  roads  arc  open 
a.nd  in  good  condition^    they  will  ticansport  freight  only  when  the 
wea.ther  is  favorable,  and  only  in  volume  when  public  roads  are  open 
and  in  good  condition;    they  will  transport  freight  only  when  the 
wea.ther  is  fa.vorable,  and  only  in.  volume  when  public  roads  are 
provided  for  their  easy  operation.    They  do  not  offer  to  transport 
freight  whenever  the  shipper  is  rca.dy,     but  only  when  they  are 
guaranteed  a  profit  thereon.  " 

■'New  Industries"  An  editorial  in  The  Prairie  Farmer  for  May  2  says:  "The 

Coinnittee       Illinois  Chamber  of  Commerce  has  a.ppointed  a  special  'new  industries' 
committee,  with  Scott  Brown  of  the  Illinois  Power  and  Light  Corpora-  • 
tion  c\s  chairman,  to  bring  the  advantages  of  Illinois  as  a  raanufacturin 
State  to  the  attention  of  industries  which  may  be  seeking  a  new  locati-'; 
This  is  a  move    of  great  importance  to  the  fa.rmers  of  the  State,  The 
development  of  industries  throughout  the  Sta.te  will  add  to  the  home 
ma.rket  for  fa.rm  products.    The  fa.rmer's  problem  is  not  to  make  the 
consumer  pay  more  for  food,  but  to  get  a-  larger  share  of  wha-t  he  now 
pays.     That  problem  is  greatly  simplified  when  the  consum.cr  is  brought 
to  our  door." 
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iTarm  Products  May  9:~  Chicago  hog  prices  ranged  from  $1.10  to  $1.20  higher 

than  a  ^7ocl^:  ago,  closing  at  $12.65  for  the  top  and  $12.20  to  $12.50 
for  the  bulk.    Mcdiuiii  and  good,  "beef  steers  10^5  lo\7cr  to  25-^  higher 
at  $8,65  to  $11,15;    hutchcr  cons  and  heifers  15  to  50^-  higher  at 
$4.75  to  $11.25;     feeder  steers  steady  at  $5.90  to  $9;     light  ?nd 
medium  vreight  veal  ca,lves  steady  at  $7.50  to  $10.50;    fat  lambs 
25  to  60d;  higher  at  $12  to  $14.10;     spring  lamhs  $14  to  $16.75; 
yearlings  25^;  higher  at  $8.50  to    $llo50;    fat  cr/es  steady  to  25,i^ 
higher  at  $5  to  $8.50. 

Potato  markets  strong,  prices  advancing,    Florida  Spaulding 
Rose  75^  to  $1.50  higher  at  $6  to  S5.50  per  "bhl.  to  johhcrs  in 
loading  markets,  lo\7  as  $5.25  in  Cicinnati;     $5  f.o.h.  Hastings. 
StraFherries  from  most  leading  sections  tended  toward  lower  levels, 
though  a  fcx7  markets  held  nearly  steady.    IJorth  Co.rolina  and 
Virginia  TQondikes  and  Missionary^  "brought  15  to  IS*;^  auart  "basis  in 
Uew  York.     Cahhage  stronger.     South  Carolina  and  Virginia,  Wakefield 
closed  at  $2.50  to  $3  per  "bbl.  crate  in  eastern  marlxcts.  Texas 
Yellow  Bermuda,  onions  advanced  generally    75^^  to  $1,  ranging  $3 
to  $3.50  per  crate  in  consuming  centers;     $2.60  to  $2.65  f.  o.  h. 
Florida  fancy  tom.atoes  weaker  at  $3.75  to  $4.75  per  original  six- 
basket  carrier  in  city  wholesale  markets. 

G-raia-.  market  steady  to  firm,  but  prices  sa.gging  from 
week's  high  point  with  Goverimaent  crop  report  less  bullish  than 
some  private  estimates.     Corn  futures  about  4  to  5^-  higher,  in- 
fluenced by  strength  in  wheat  and  light  offerings  contract  grades. 
Quoted  May  9:    IJo.  1  dark  northern  Minneapolis  $1.56  to  $1.82. 
ITo.  2  red  winter  St.  Louis  $1.80  to  $1.83.    Uo.  2  hard  winter 
Chicago  $1,68;    St,  Louis  $1.66.    l\fo.  2  mixed  corn  Minneapolis 
$1.01  1/2  to  $1.03  1/2;    iJo,  3  mixed  corn  Chicago  $1.11  l/2.  !Io. 
2  yellow  corn  Chicago  $1.16  l/2;    St.  Louis  $1.16. 

Average  price  of  Middling  spot  cotton  in  10  designated 
spot  markets  during  the  week,  declined  80  points,  closing  at  23.55(t 
per  lb.;    Hew  York  May  future  contracts  declined  89  points,  closing 
at  23,02^. 

Butter  mjarkets  continued  sensitive  during  the  i,7cck,  but 
appeared  steadier  than  the  previous  week.    Prices  held  without  much 
damage.    Closing  prices,  92  score:    New  York  43^;     Chicago  40^; 
Philadelphia  44(^;    Boston  43^. 

Cheese  ma,rkets  continue  easy.    Trading  was  not  stimale^ted 
by  previous  \7eeks  declines  a.s  further  declines  anticipated  by  many 
buyers.    Closing  prices  on  Wisconsin  prima^ry  markets  Ma.y  8:  Plats 
21d;;     Cheddars  20  3/4:1^;     Daisies  21  1/4^;    Double  Daisies  2ld:', 
Young  Americans  21  1/4^;     Longhorns  21  1/2^;     Square  Prints  21  3/4^-. 

Hay  ma.rket  dull,    Modcra.te  receipts  equal  to  trade 
needs.    Poor  hay  plentiful  and  off  gra-des    hard  to  sell.  Timothy 
barely  steady* 

Peed  markets  very  firm  particularly  for  nea.rby  shipment. 
Strength  of  market  due  to  covering  by  shorts  and  smallness  of  mill 
offerings.    Future  shipment  wheat  feeds  quoted  SOr^  to  $1  under 
prompt.     Supplies  of  most  feeds  are  good  but  no  pressure  of  offcrinc 
is  noted.    Production  virheat  feeds  fair,  other  feeds  good.  (Prepared 
by  Bu.  of  Agr,    Econ,  ) 
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DAILY  DIGEST 

Prepared  in  the  United  States  Department  of  Agricnlture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THS  An  editorir.l  in  The  Ife-'^r  York  Tines  to-day  says: 

TARIST  "The  courts  recently  ruled  that  those  interested  in  the  findings 

of  the  Tariff  Corxiission  hr.d  a  right  to  knoT?  the  facts  on  T7hich 
the  commission  acted.    Theoretice.lly,  the  decision  had  to  do  uith  the  tariff  ro.tes 
•nrhich  the  coninission  or  the  President  night  raise  or  lower.    The  only  person  not 
considered  in  the  "battles  over  the  disputed  rates  was  the  consuner.    True,  the 
Tariff  Connission  seens  to  have  had  those  who  eat  sugar  in  nind  when  it  recorcicndec 
the  reduction  of  the  duties  T/hich  the  President  has  "been  unohlo  to  approve  aftov 
a  year  of  consideration*    That  is  to  say,  the  connission  nay  propose,  hut  the 
President  Trill  dispose.    Take  the  present  confusion  aoout  the  duty  on  linseed 
oil  as  an  exanple  of  the  flexihle  tariff  plan.      The  connission  recooncndod  a  re- 
duction.   The  President  referred  the  question  to  the  Agricultural  Departnent,  trith 
a  hint  that  the  difference  betT/een  donestic  and  f orei^  costs  did  not  exhaust  the 
subject.    The  Agricultural  Department  clearly  sav7  with  the  President's  eye  that 
it  T7as  dosiracle  to  consider  also  the  effect  on  general  industry  of  lowering 
specific  custons  dues.    ITow  the  Agricultural  Iiepartnent  is  reported  to  disagree 
-'ith  the  Tariff  Ccrjnission  about  linseed  as  vridely  as  the  connission  disagreed 
'within  itself  about  sugar.    Secretaries  Hoover  and  Jardine  are  said  to  be  against 
the  Tariff  Connission.    Possibly  Secretary  Jardine  nay  be  thinking  of  the  famcrs 
T?ho  have  taken  his  advice  and  raised  flaxseed,  XThile  Secretary  Hoover  nay  h?ve  in 
nind  the  cons-oners  ^ho  far  outnonber  the  flaxseed  famers  and  v/ant  to  paint  their 
houses.    This  conflict  of  opinions  suggests  that  the  lav?  is  not  adapted  to  the 
decision  of  conflicts  of  interests  and  opinions  which  lack  certainty  as  regards 
either  facts  or  policies.    The  flexible  tariff,  like  the  Volstead  law,  has  reacted 
unfavorably  upon  all  associated  ^7ith  it." 


PSDSBAL  ESSSHV3  The  press  to-day  says:    "Repeal  of  the  war-tine  amcnd- 

AGT  nents  to  the  Federal  Heserve  act,  to  be  proposed  by  Hepresenta- 

tivGf  Lewis  T.  McPadden,  chaiman  of  the  House  connittee  on  curren- 
cy a.nd  banking,  is  not  likely  to  receive  the  support  of  the  adnini  strati  on.  Defi- 
nite indiccation  was  given  by  Secretary  Mellon  yeatoTdnj  that  officials  wore  satis- 
fied with  the  nanner  in  which  provisions  of  the  law  are  working.    They  believe 
the  financial  affairs  of  the  country  are  operating  snoothly  xmcler  the  systen  as 
now  adninistered." 


¥00L  AUCTI0I7S  A  IJe-w  York  dispatch  to  the  press  to-day  states  that  owinf 

SUSPEfTDSD  13  to  the  narked  decline  in  prices,  public  wool  auction  sales  in 

AUST3ALIA  Australia  will  be  closed  until  July  1,  to  be  resuned  then  if  the 

tone  of  the  na^iscet  warrants  it,  said  a  cablegram  received  yester- 
day by  J.  A.  M.  Elder,  Australian  Connissioner  in  the  United  States.  Lir.  Elder 
had  cabled  Prenier  Bmce  for  a  statenent  on  the  situation.  The  Prenier's  cable 
ga.ve  the  following  survey:  f^Stocks  on  hand  April  30,  in  store  not  offered,  340,575^ 
bales;  in  store  offered  but  withdrawn,  123,743  bales;  total,  464,315  bales.  It  ir 
estinated  th-at  between  this  date  and  June  30  a  further  80,000  bales  will  be  receiv- 
ed."   Mr-  Elder  said  the  suspension  did  not  refer  to  private  sales. 
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Section  2 

Butter  in  With  3,600,000  milch  covrs,  300,000  dairy  farmers,  1,500  cream- 

Canada         eries  and  many  thousands  of  cheese  factories,     Canadians  are  the 

greatest  "butter  eaters  in  the  world,  according  to  D'Arcy  Scott,  Secre- 
tary of  tlie  ilational  Dairy  Council  of  Canada.    Their  per  capita  con- 
suirgjtion  in  1923  was  27.43  paonds.     (press,  MBcy  10.) 

Reforestation  An  Associated  Press  dispatch  from  Saranac  Lake         10  states 

in  the         that  private  con^janies  will  this  year  carry  out  the  greatest  tree- 
Adirondacksplanting  program  on  record  in  the  Adirondacks.    The  "biggest  of  the  re- 
forestation projects  is  that  to  he  put  through  hy  the  Chateaugay  Ore  and 
Iron  Company,  which  will  plant  19,000  acres  of  its  land  "between  upper 
and  lower  Chateaugay  Lakes.      Two  million  three  hundred  thousand  trees 
are  to  he  set  out.    They  will  come  from  the  private  nursery  of  the 
Company  at  Bluff  Point,  which  has  "been  maintained  for  several  years.  The 
major  portion  of  the  tEees  will  be  red  pine.    There  will  also  "be  Scotch 
pine  and  spruce.    So  important  does  the  company  deem  reforestation  that 
in  addition  to  maintaining  a  private  nursery,  it  has  an  expert  forester 
as  superintendent  of  woodlands  to  direct  all  planting.     Another  huge 
planting  project  is  oeing  carried  out  hy  the  St.  Regis  Paper  Company, 
which  is  planting  1,200,000  trees  in  wilderness  lands  in  the  town  of 
Santa  Clara,  Pranklin  County.     Small  trees  are  sent  in  "bundles  to  the 
planting  groimds  from  the  private  nursery  of  the  company  of  St.  Hegis 
Palls.    The  work  is  "being  done  by  ninety-five  men  under  the  direction 
of  foresters.  Last  year  the  St.  Regis  Paper  Company  planted  761,000 
trees. 

Sassian   Agri-  Alfred  G.    Smalt^i  is  the  author  of  an  article  on  agri- 

culture culture  in  Russia  in  The  American  Review  of  Reviews  for  May.    He  con- 

cludes as  follows:      "The  Soviet  G-overnment  has  ambitious  plans  for 
the  betterment  of  agricultural  life.    In  the  reports  of  the  Land 
Department,  one  finds  plans  for  the  betterment  of  living  conditions 
for  the  peasants.     In  this  direction,  the  construction  at  the  Moscow 
fair  of  model  peasant  homes,  sanitary  and  comfortable,  was  a  forceful 
object  lesson.    Then  there  are  plans  for  the  introduction  and  manu- 
facture of  modern  farm  implements.        The  use  of  the  tractor  in  Russia 
will  revolutionize  agriculfure.      In  1923  the  Pravda,  a  leading 
Government  paper,  stated  that  ten  million  head  of  working  stock  were 
needed  to  restore  normal  agricultural  activity.    The  Soviet  Government 
hopes  to  provide  four  and  one-half  million  horse-power  by  the  intro- 
duction and  manufacture  of  tractors.      In  Samara  alone  it  is  reported 
that  136,000  new  plow  bottoms  are  needed.      The  frequent  statement 
on  the  behalf  of  the  Soviet  that  agriculture  is  75  per  cent,  restored 
to  pre-war  status  is  thus  probably  an  exaggeration.      The  Soviet  is 
supporting  experiment  stations,  farms,  schools,  and  colleges.  Short 
courses,  six  weeks  in  dujf'ation,  were  held  last  year  in  important 
villages  all  over  Russia^....,    'The  experiment  farms  and  stations  are 
being  cyii-cjjelL  with  modern  machinery  and  purebred  stock  for  breeding 
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purposes,  all  of  Trliich  vrill  "be  at  the  disposal  of  tlie  surrounding 
peasants.     In  the  G-overniTient  staoles  at  Moscow  are  gathered  sires  of 
the  best  lines  of  horse  "blood  in  Bussia.     Thetie  are  also  at  the 
service  of  all  horse  oxtners*      As  a  vital  link  "between  consumers  and 
producers,  cooperative  organizations  are  being  fostered.    The  grain 
is  collected  by  the  cooperatives,  which,  working  through  the  Depart- 
ment of  Foreign  Trade,  imrket  the  surplus  a,broad  8-nd  in  turn  import 
the  articles  needed  by  -fehe  peasants.    In  the  redivision  of  land  the 
individual  peasant  profited  by  ^.ittle,  some  authorities  say  only  to 
the  extent  of  about  one  acre  per  capita.     The  results  of  the  agrarian 
revolution  a-re  psychological  rather  tha.n  ma-feerial.     Instead  of  paying 
a  heavy  rent  to  an  absentee  noble  landlord,  the  peasant  pays  a  tax 
to  a  Government,  which,  he  has  some  reason  to  believe,  intends  to  make 
his  life  better.    The  immediate  hope  of  Russia  is  in  her  agriculture, 
and  that  depends  upon  increased  yield  per  acre  by  improved  methods." 

Sugar  Theo.  H.  Price,  Trriting  in  Commerce  and  finance  for  J/Iay  6, 

says:    "Sugar  is  not  mentioned  in  the  Bible,  and  it  seems  to  have 
been  practically  unknown  until  about  the  fourteenth  century,  when  it 
first  made  its  debut  in  the  coiTimercial  world.    Since  then  its  con— 
sumptiom  has  steadily  increased,  and  Aj-nerica  now  uses  over  100  pounds 

per  capita,  or  about  5,000,000    long  tons,  annually   If  the^  same 

rate  of  consumption  prevailed  in  every  coxuitry,  the  world's  total 
population  of  1,000,000,000  would  use  nearly  80,000,000  tons  of  sugar 
each  year  and  the  present  world's  production  of  about  23,000,000 
tons  would  be  utterly  inadequate.    But  unless  economic  history  is 
misleading  the  time  will  come  when  a  production  of  80,000,000  tons 
of  sugar  will  be  required,  for  the  earning  power  of  the  dense  popu- 
lation of  the  Orient  is  rapidly  increasing,  their  standards  of 
living  are  rising,  and  they  are  developing  an  appetite  for  'sweets' 
that  is  surprising.    Therefore,  this  year's  surplus  of  sugar  may 
not  prove  to  be  -quite  as  burdensome  as  predicted,  for  a  gain  of 
j'^st  one  po'ond  per  capita  in  the  world's  consumption  would  more  than 
absorb  the  Cuban-American  carry  over,  estimated  at  froirn  500,000  to 
600,000  tons.    3?or  this  reason  the  'investing  speculator'  or 
'speculative  investors'  who  are  nov/  commencing  to  study  su^jr  are 
asking  whether  such  an  increase  in  consumption  is  possible  and 
probable.     If  it  is,  ftee  much  talked  of  surplus  will  nelt  away 
quite  as  rapidly  as  if  it  had  been  dropped  in  a  Gargantuan  cup  of 
hot  coffee  and  when  the  next  sugar  season  opens  there  will  be  no 
reserves." 

Sugar  Price  An  editorial  in  The  Journal  of  Commerce  for  May  11  says: 

"Sugar  at  2.5^  per  pound  contrasts  strangely  with  a  twenty-year 
average  of  3,939^.      At  present  quotations  one  expert  estimates  that 
the  price  of  sugar  is  about  42  per  cent  below  pre-war  parity;  and 
production  estimates,  already  high,  have  recently  been  revised  up- 
ward.   The  explanation  of  these  record  low  prices  is  found  chiefly 
in  the  statistics  of  production,  but  they  do  not  provide  a  complete 
explanation  of  the  drop  in  prices.     It  is  urged  in  some  quarters, 


Vol.  mi,  Ho»  36 


4  — 


May  l2i  1925. 


in  fact,  that  too  r.rach  e-rpli^.^'is  hn.s  been  placed  -j.pon  production  facts 
and  too  little  attention  "n-as  "been  paicL  to  consuiapiion  figares.  This 
is,  of  course,  a  general  corxiont  that  is  applicable  to  all  our  agri- 
cultural data.      This  enphasis  on  the  supply  side  of  the  narket, 
although  unfortunate,  is  inevitable.    Mter  all,  there  is  a  concrete 
foundation  upon  rrhich  to  base  estirar.tcs  of  actual  production,  but 
estirmtes  of  consui-iption  are  vitiated  by  the  dependence  of  buyir^ 
activity  (consunption)  upon  prices.    And  even  that  dependence  is  high- 
ly variable.    Take  sugar,  for  exanple,    Lotirer  prices  will  undoubtedly 
encourage  consxmption,  but  no  one  can  say  hovr  nach." 

The  Journal  of  Corjnerce  for  May  11  says:  "Agricultural 
interests  of  the  country  are  urging  upon  President  Coolidge  the 
desirability  of  disregarding  the  report  of  the  United  States  Tariff 
Copjnission  indicating  that  a  reduction  in  the  present  tariff  rate  on 
linseed  oil  would  be  justified.      President  Coolidge  is  novr  in 
possession  of  independent  reports  fron  both  the  Secretary  of  Agri- 
culture and  the  Secretary  of  Conmerce.    Although  held  in  secrecy 
by  both  departments,  it  is  the  general  inpression  that  their  heads 
take  a  different  view  of  the  natter  f ron  tha.t  adopted  by  both 
the  majority  and  minority  of  the  Tariff  Comission." 

A  London  dispatch  to  the  press  of  May  11  states  that  the 
uptTard  reaction  in  the  American  wheat  market  received  considerable 
comment  in  trade  circles  last  week.    It  was  believed  that  consumptive 
demand  had  largely  improved  since  the  fall  from  the  excessively 
high  prices  of  the  year's  earlier  months.    Mmllers  have  been  more 
active  buyers  in  the  past  week  than  for  a  good  while  past  and  a 
la.rgcr  trending  interest  has  developed  in  the  wheat  market  on  the 
recovery  at  Chicago  and  the  Government's  reduced  estimate  of  the 
winter- wheat  cropo 

Tiilhcat  Price  "Th^  Price  of  Oar  Bread"  is  the  title  of  an  article  by 

Leo  Pas  vol  sky  in  The  American  Review  of  Reviews  for  May^    Mr.  Pasvolsky 
says  in  part:    "It  is  not  often  that  we  have  had  hers,  in  the  United 
States,  so  clean-cut  an  illustration  of  the  sssential  economic  unity 
and  inter-dependence  of  the  world  as  has  been  furnished  by  this  world- 
wide rise  in  the  price  of  wheat.    During  the  year  1924  the  wheat  crop 
in  the  United  States  was  substantially  larger  than  it  had  been  in  1923. 
Yet  this  p8.st  year  witnessed  a  spectacular  rise  in  the  price  of  that 
grain.    There  wa^  nothing  in  the  domestic  wheat  situation  justify 
the  rise  of  wheat  to  the  two-dollar-per-bushel  level.    That  rise  cane 
principally  as  a  result  of  the  condition  of  the  world's  wheat  supply. 
The  precipitate  drop  witnessed  during  the  past  few  weeks  has  likewise 
resulted  from  the  world,  rather  tban  national,  outlook  on  the  wheat 
situation.    The  United  States  produces  more  than  enough  wheat  to  feed 
the  population  of  the  country.    Yet  the  fiery  price  of  our  daily  bread 
depends  upon  wh«/.    happens  in  the  rest  of  tlss  world.      Hot  one  of  the 
countries  remain^  outride  the  influence  of  the  world  grain  market — 
that  highly  complex,  though  almost  nebulous,  organization  for  the 
supplying  of  essential  foodstuffs,...    It  was  the  outlook  on  this  year's 
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harvest  that  "brought  ahout  the  recent  drop  in  the  price  of  wheat. 
Barring  unforeseen  calaraities,  the  peak  of  the  v/hes^t  prices  -.Tas 
prohahly  reached  in  the  first  two  months  of  1925.    irhere  these 
prices  will  "be  stabilized  renains  to  he  seen,    but  it  is. almost 
certain  that  they  are  not  going  back  to  the  low  1923  level*,    The  1924 
price  upheaval  has  thus  had  the  effect  of  practically-  resto.fing  the 
price  of  -"^heat  to  what'  "be  regarded  as  its  norinal  place-  in  rela- 

tion to  other  cominodities.    It  has  brought  v/heafc  prices  also  more 
nearly  into  their  pre-war  relation  to  the  prices  of  other  foodstuffs. 
It  has  been  a  long  step  forward  in  bringing  back  to  norml  a  very 
important  phase  of  the  world  economic  situation,  viz. ,  the  price 
relationship  between  agricultural  and  industrial  products,  which 
has  been  sorely  disturbed  since  the  end  of  the  war.    This  readjust- 
ment has  been  a  painful  one  in  terms  of  the  price  of  our  daily  bread. 
But  it  ?ras  inevitable  from  the  point    of  view  of  the  general  situation 
world-wide  in  its  scope »  and — judging  by  present  appearances — more 
or  less  permanent  in  its  larger  results," 

Wheat  Situation  An  editorial  in  Modem  Miller  for  May  2  says:    "The  closeness 

of  supplies  in  world's  markets,  which  was  the  basis  for  the  strength 
in  ?/heat,  since  last  harvest,    asserted  itself  this  week  in  the  grain 
trade.    George  E.  Marcy^,  of  the  Grain  Iferketing  Co.,  and  the  Amour 
Grain  Co,,  told  the  editor  of  the  Modern  Miller  this  week  that  the 
reserves  abroad,  following  the  heavy  shipments,  have  been  largely 
cleaned  up,  and  buying  is  in  progress  again  to  fill  the  bread 
baskets  of  foreign  countries.    He  exhiMted  a  hsM  dozen  cables  which 
showed  needs  of  some  European  countries.    The  inquiries  from  abroad 
and  the  placing  of  orders    convinced  lb:,  Marcy  of  the  strength  in 
the  cash  wheat  situation  and, as  he  expressed  it,  he  is  a  bull  with 
long  horns.       Some  of  the  leading  exporters  have  held  this  position 
throughout,  that    wheat  available  for  export  will  be  fully  required 
before  a  new  crop  moves.    Any  damage  reports,  he  says,  will  be  re- 
flected in  a  show  of  additional  strength.    It  does  not  appear  prob- 
able that  Sarope  and  other  importing  countries  will  fill  their 
empty  baskets  without  sustaining  or  advancing  prices.     In  other 
words,  the  shortness  of  supplies  is  still  a  material  factor  of 
strength.         The  reduction  of  the  vdnter  wheat  crop  is  a  definite 
fe^ctor.    But  receipt  weather  has  been  in  every  way  favorable  for 
winter  areas.       The  spring  wheat  situation  is  very  promising  and 
t?aere  is  in  prospect  a  slight  enlargement  of  acreage  a.nd  a  high  con- 
dition in  the  three  States.    The  holders  of  cash  wheat  know  this 
and  discount  it  as  a  bearish  factor  in  the  world  situationo" 

The  press  of  Ue.y  9  sta5?;es  that  discouraging  reports  on 
the  price  of  xrool  in  foreign  markets  and  the  publication  of  prices 
received  at  the  sale  in  London  bring  out  the  fact  that  while  the 
recession  in  values  at  the  sale  was  20  to  30  per  cent  on  an  average 
when  compared  with  the  last  sale,  held  in  March,  domestic  prices  on 
similar  wools  have  been  at  these  Lonacn  levels  since  early  in  Aprilc 

A  London  iceport  e+ates  that  the  slump  in  the  wool  market 
is  estimated  to  have  cost  the  trade  several  million  pounds,  the 
figures  varying  from  10,000,000  pounds  to  20,000,000.    Wool  men  at 


fool  Brices 
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Bradford,  the  center  of  the  industry,  say  it  will  he  ■t^70  or  tnres 
years  hefore  the  Yorkshire  trade  recovers  even  a  reasonat^fee  par. 
of  its  losses.    Thev  assert  that  most  of  the  money  thas  aro].pea  _ 
has  gone  into  the  pockets  of  Australian  wool  growers.      ihe  opinion 
at  Bradford  is  that  the  excess  of  supy.ly  is  not  due  to  over-product lo. 
but  to  under-consunption  by  the  principal  wool-using  countries  oi 
Europe  and  North  America.    Exr-erts  differ  on  the  exact  causes  oi 
the  slunip,  some  attributing  it  to  the  disturbed  outlook  last  tail  anc 
others  blaming  pressure  from  the  bankers,  compelling  the  holders  to 
sell  at  any  cost. 


Section  3 
MABKET  QUOTATIONS 

farm  Products  May  11:    Florida  Spaulding  Rose  potatoes  closed  at  $6  to 

$6.50  per  barrel  to  jobbers  in  leading  markets  and  $5  f.  o,  ^b* 
Hastings.    Maine  sacked  Green  Mountains  $1.35  to  $1.60  in  city 
markets;    bulk  stock  67^^  f.  o.  b.    Prescfae  Isle.    No rth^ Carolina 
and  Virginia  strawberries  ranged  12  to  206  quart  basis  in  eastern 
cities.     Cabbage  sold  firm  in  Middle  West;    $1  to  $1.25  higher  in 
eastern  markets  Texas  Yello-i?  Bermuda  onions  stronger  at  $3.25  to^ 
$3.50  per  crate  in  consuming  centers;  top  of  $3.75  in  Philadelphia. 

Chicago  hog  prices  closed  at  $13.05  for  the  top  and  $12.50 
to  $12.90  for  the  bulk.    Medium  and  good  beef  steers  $8.65  So  $11; 
butcher  cows  and  heifers  $4.75  to  $11.25;    feeder  steers  $5.90  to 
$9;    light  and  medium  weight  veal  calves  $8.25  to  $11;    fat  lambs 
$12.25  to  $14.10;     spring  lambs  $14  to  $16.75;    yearlings  $8.50  to 
$11.75  and  fat  ewes  $5  to  $8-50 

Grain  prices  quoted  May  11:    Uo.  1  dark  nofthsmn  Minneapo- 
lis $1.55  1/2  to  $1.80  1/2,    lo.  2  red  winter  Chicago  $1.90;  St, 
Louis  $1.80  to  $1.84;    Kansas  City  $1.55.    No.  2  hard  winter  Chicago 
$1*67;     St.  Louis  $1.63  to  $1.64;    Kansas  City  $1.59  to  $1.71.    No, 2 
mixed  corn  Kansas  City  $1.06  to  $1.09;    No.  3  mixed  corn  Chicago 
$1.13  1/2;    Minneapolis  $1.02  3/4.    No.  2  yellow  corn  Chicago  $1,15  1, 
to  $1.19;    St.  Louis  $1.17  l/2;    Kansas  City  $1.12.    No.  3  yellow 
corn  Chicago  $1.12  to  $1.17;    Minneapolis  $1.08  3/4  to  $1.09  3/4. 
No.  3  white  corn  Chicago  $1.13  l/2  to  $1.14;    No.  2  white  com 
St.  Louis  $1.16;    Kansas  City  $1.12.    No.  3  white  oats  Chicago 
43  1/4  to  46  3/4.^;     Minneapolis  42  to  42  l/ 2^;     St.  Louis  47  to 
48  1/4^-;    Kansas  City  47  to  47  1/2;^. 

Closing  prices  on  92  score  butter:    New  York  43  l/2^^-; 
Chicago  41^:    Philadelphia  44  l/2^^;    Boston  43  l/2^. 

Middling  spot  cotton  in  10  designated  spot  markets  down 
43  points,  closing  at  23.12^  per  lb.  New  York  May  future  contracts 
down  46  points,  closing  at  22.56f.     (Prepared  by^Bu.  of  Agr.  Econ, ) 

Bailroad?^  Average  closing  price         May  11,        May  9.      May  11,  1924 

20    Industrials  124.14       124.64  89,48 

20    H.  R.  stocks  96.43         97.09  81.58 

(Wall  St.  Jcur.,  May  12.) 
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DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  ajid  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  PF.ESIDSI^T  OH  The  press  to-day  says:    "In  conferences  May  12 

SlTSIHlSS  PEOBLMS       President  Coolidge  or-7pha.sized  that  he  was  giving  close  con- 

sidera-tion  to  questions  vhich  .nou3.d  "benefit  American  "business 
and  industry.    The  policy  of  Goverrjmcnt  econoDV  for  "the  reduction  of  the  "br.rden 
of  taxes  is,  perhaps,  the  chief  go ver mental  matter  "before  him.      General  Lord, 
Director  of  the  Budget  Bureau,  T7ho  has  "been  touring  the  country  spreading  the 
gospel  of  econon^,  returned  Ifey  12  and  conferred  7;ith  the  President.    He  reported 
that  the  surplus  at  the  end  of  the  fiscal  year,  June  30,  rrould  reach  $103,000,000, 
despite  the  additional  pay  for  postal  employees.    The  situation  of  the  Treasury, 
General  Lord  told  the  President  T;ould  Justify  a  good-sized  tax  reduction  "by  the 
next  Congress.      The  information  "brought  to  Mr.  Coolidge  "by  General  Lord,  whicli 
pleased  the  President  most,  ^a.B  that  all  the  heads  of  "bureaus  are  doing  their 
utmost  to  eliminate  v;aste  and  unnecessary  expenses  and  that  the  doctrine  of 

economy  ms  iiov  well  being  observed  in  Federal  bureaus  The  President  also 

said  that  he  had  received  the  report  of  the  British  Eoyal  Pood  Commission.    Ho  has 
found  that  it  aims  to  bring  about  the  production  of  food  at  the  loTvest  possible 
cost  as  against  the  m.ovemcnt  directed  hero  by  farm  organizations  to  bring  up  the 
cost  of  food  supplies  to  the  highest  possible  figare  and  place  them  on  a  parity 
Trith  the  selling  prices  of  industrial  products.      The  subject,  the  President  thinS:.  , 
offers  a  fertile  field  Sor  study.      Hfith  one  country  trying  to  lessen  the  cost 
of  food  supplies  and  another  country  seeking  by  artificial  means  to  raise  prices, 
a  situation  is  sure  to  develop  which  might  in  the  end  affect  the  agricultural 
problem  in  the  United  States." 


PIITANCIAL  An  editorial  in  The  Wall  Street  ooarnal  for  May  12  says:- 

SSSVICS  "Well-informed  business  men  agree  that  commercial  and  financial 

conditions  at  present  are  rema.rkably  sound.    Above  all  things  they 

are  liqaid   There  is  another  fundamental  change  r/hich  should  be  immediately 

recognized  by  those  who  remember  the  defects  of  our  old  national  banking  system, 
before  the  insti'tuti-on  of  the  j'ederal  Eeserve  banks.    The  money  market  through- 
out the  year  is  now  kept  upon  an  even  keel.    But  in  the  not  so  very  old  days  there 
was  alv/ayg  a  squeeze  in  money  xfhen  the  time  for  moving  the  crops  came  around  and 
sometimes  an  embarrassing  demand  in  the  spring.      These  have  been  ironed  out  by 
placing  the  resources  of  any  banking  center  automa-tically  at  the  service  of  the 

others   Crop  failures  affect  the  railroads,  but  only  through  the  commercial 

depression  they  produce   But  there  is  a  condition  so  widespread  that  we 

may  hope  it  is  thinly  sprea-d  and,  therefore,  not  dangerous,  or  at  least  not  imme- 
diately da.ngerous.    This  arises  out  of  the  inflation  of  land  values,  which  has 
been  accompanied  by  an  inflation  of  assessment  for  taxes  never  experienced  before. 
The  unwise  i^-'ducom'sats  held  out  to  Congress  to  the  States  to  borrow  money  for  cost- 
ly road-building  inaugara.ted  an  area  of  oxtrava^nce  which  could  only  be  met  by 
raising  the  tax  assessments  in  counties  and  municipalities,  there  is  now  a 
deplorable  absence  of  this  spfety  provision.    Those  who  arc  heavily  a.ssosscd  on 
what  they  know  to  be  speculative'  values  arc  slow  to  protest  because  they  fear  they 
may  prejudice  the  selling  value  of  what  they  hope  to  unload.    The  time  is  in- 
evitably coming  when  these  assessments  must  be  reduced.    The  farmers  can  not  stand 
the  tax  burden  e»nd  manufacturing  plants  are  being  transferred  vmcve  possible  from 
overtaxed  towns  and  cities.    When  that  time  comes  the  value  of  exemption  frcm 
Pederal  taxes  is  likely  to  experience  a  searching  test.*" 
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Section  2 

British  Agricultural  Country  Life  (London)  for  May  2  says:    "In  view  of  the 

Policy  determination  of  Mr.  Baldwin  and  Mr,  Wood  to  spare  no  pains  in 

attempting  to  draw  up  an  agricultural  policy  for  general  accepta- 
tion, it  is  all  to  the  good  that  the  landowners  have  drawn  up  a 
statement  of  the  situation  as  they  see  it.      They  do  not  attempt 
to  define  a-  general  agricultural  policy,  but  prefer  to  divide  the 
subject  into  parts.       For  example,  it  is  said  that  the  problem 
of  the  farmer  is  economic  in  character,  whereas  the  nation's 
problem  is  one  of  insurance  ags-inst  emergencies.    The  latter  is, 
however,  only  a  partial  truth.     The  real  problem  is  to  increase 
the  supply  of  home-grown  food  so  that  in  time  of  war  we  shall  not 
be  so  much  as  formerly  dependent  on  a  foreign  supply,  and  in  time 
of  peace  there  should  be  no  need  to  pay  enormous  sums  for  foreign  - 
produce  that  could  be  equally  well  supplied  from,  the  native  soil. 
Obviously,  the  first  point  to  be  attended  to  is  an  increase  of 
arable  land,  because  arable  is  more  productive  than  meadow.  More 
ploughing  would  provide  more  employment  and  more  food.  Land- 
owners do  not  direct  their  attention  to  what  is,  perhaps,  the 
gravest  sign  of  disease,  and  that  is,  the  continued  departure  of 
labor  from  the  land.    The  country  districts  are  losing  largely 
in  population,  and,  ad  things  stand,  there  is  very  little  in- 
ducement for  the  working  people  to  stay  at  home.    The  minimum 
wage  is  not  sufficient  to  provide  the  comforts  which  they  have 
a  right  to  expect,  and  they  see  before  them  very  little  future. 
The  entire  scheme  of  the  landoraBrs  iraist  be  considered  v/ith  re- 
gard to  the  help  it  affords  towards  stopping  the  rural  exodus. 
Their  point,  made  indirectly,  is  that  land  in  this  country  has  to 
carry  burdens  from  which  competing  countries  are  exempt,  and  which 
render  them  impotent.    Heavy  taxation  has  to  be  met  from  the 
produce  of  our  acres  in  the  form,  of  death  duties,  income  tax 
(including  super- tax  where  applicable),  land  tax  and  local  rates. 
The  landlord's  case  is  worse  than  that  of  the  industrialists,  in- 
asmuch as  the  various  levies  fall  more  heavily  upon  him.  Capital 
invested  in  agriculture  yields  a  comparatively  small  return,  and 
this  small  return  is  spread  over  a  long  period.    Money  may  be 
turned  over  with  monthly,  weekly  or  almost  daily  profits  in  other 
callings,  but  it  takes  twelve  months  to  realize  an  income  from 
the  land.    Hence  there  is  justice  in  the  complaint  of  the  land- 
owners that  the  statutory  basis  of  taxation  is  far  in  excess  of 

the  capital  net  income  enjoyed  by  the  owner   In  regard 

to  settlement  on  the  land,  the  views  of  the  landowners  are 
those  held  by  all  who  have  looked  carefully  into  the  subject. 
They  say  that  the  provision  of  small  holdings,  wherever  practic- 
able, should  be  encouraged,  and  they  give  four  reasons.  The 
first,  because  it  is  a  method  of  maintaining  a  rural  population. 
Second,  it  is  an  encouragement  of  intensive  cultivation— that  is, 
of  increasing  the  output  of  food  from  the  land,  which  is  a  most 
iroportant  part  of  the  program.        Thirdly,  it  provides  a  ladder 
by  which  the  efficient  and  thrifty  agricultural  holder  can  make 
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his  ^B.\T  upwrrds  .rhile  all  tlic  time  ho  is  earning  a  little  more  than 
a  livelihood  and  gaining  the  experience  v/hich  is  necessary  to  further 
success.    Lastly,  it  provides  the  very  host  t^fpo  of  v^orlcer  for  the 
larger  farmers,  and  a  surplus  rtiral  population  forms  the  one  class  of 
emigrant  that  is  most  lilccly  to  help  our  colonies  and  the  Empire  al- 
together  'This  authoritative  statement  of  the  policy  advo- 
cated "by  the  landowners  vdll  dg  found  most  useful  Fhen  the  final 
resolutions  cone  to  he  drawn  up,  hut  it  should  he  reraemhered  tha.t 
three  voices  are  entitled  to  a  hearing,  and  this  is  only  one.  It 
T'culd  he  still  more  helpful  if  the  farmers'  union  Here  to  drar^  up  their 
program,    and  if  the  lahorers,  through  their  chosen  mouthpiece,  gave 
their  vic^vs  also.    Even  then,  the  case  would  not  he  cxiriaustively  stated, 
hccauso  the  country  will  in  the  end  examine  such  advice  as  is  tendered, 
and  then  adapt  and  enlarge  if  from  a  national  and  imperial  point  of 
view.     This  is  a  task  for  the  interpretators  of  the  Nation,  at  large, 
that  is  to  say,  the  statesmen  and  leaders  who  arc  cs.pahle  of  forming 
an  opinion  and  giving  advice." 

Cotton  A  Hew  York  dispatch  to  the  press  of  May  12  states  that  the 

Exposition    opening  of  the  Southern  Cotton  Exposition  at  New  York  May  11  was 

largely  attend.ed.     The  report  says:     "One  of  the  most  interesting  ex- 
hihits,  never  hcfore  shown,  was  cotton  heing  tested  hy  Gcvernmcnt 
experts  for  length  and  strength  of  staple.    Great  skill  is  required 
in  this  work,  and  it  takes  long  training  to  hecome  expert  in  it.'' 

Forest  Week  In  an  editorial  on  progress  in  reforestation.  The  Washington 

Observation  Post  of  May  12  says;    "  '..A  marked  feature  of  the  puhlicity, 

speochcs  and  pageants  of  the  week's  program  was  the  cordial  partici- 
pation of  1-jiiibermen,  paper  and  pulp  manufacturers  and  other  forest 
o\7ners.      They  were  invited  to  their  own  party  this  time.    The  forest 
restoration  enthusiasts  have  stopped  calling  the  forest  users  'criminals | 
'devastators,'  etc.,  and  have  recognized  that  the  forest  situation 
is  a  general  responsihiiity ,  crc3,ted  in  the  beginning  hy  our  ex- 
travagant national  land  policy.     If  there  is  any  'crime''  or  'devastation' 
in  the  utilization  of  the  forests  to  give  the  people  houses,  material 
for  hrandrods  of  different  groups  of  industry,  and  paper  for  their  hooks 
and  newspapers,  films  for  their  movies,  etc.,  it  is  collective  gailt. 
i)'or  a-Gontui-y  the  Nation  eagerly  gave  or  sold  the  timber  land  for  use, 
and  every  incentive  was  provided  to  cons-ame  forests  and  none  to  replace 
them.      Indeed,  throughout  the  Nineteenth  Century  the  general  opinion 
v;as  that  the  forests"  were  an  impediment  to  development  and  settlement. 
Changing  economic  conditions — making  timber  valuable— and  changing 
public  policy  arc  beginning  to  restore  the  forests.    Ear  more  progress 
has  been  made  than  is  generally  appreciated.    About  a  third  of  all  our 
standing  timber  is  second- growth.    Hundreds  of  timber  companies  are 
beginning  to  reforest,  and  the  ever  errjanding  national  and  other  public 
forests,  already  comprise  about  a  fifth  of  the  forest  area  of  the  country 
and  about  a  third  of  the  standing  timber.    Altogether  there  is  much 
cause    for  optimism  in  the  general  outlook." 
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Linsood  Oil  An  editorial  in  The  Journal  of  Conv.icrcc  for  hlay  12  says: 

Duties  "Unless  current  report  in  Washington  is  badly  in  error,  the  President 

does  not  intend  to  act  upon  the  roc oramendat ions  said  to  have  "been 
made  to  him  some  time  ago  oy  the  Sariff  ComiTiission  in  the  matter  of  thD 
existing  duties  upon  linseed  oil.    Ho  has  apparently  been  led  to  this 
decision  by  complaint  on  the  part  of  the  farmers  that  substantially 
reduced  import  exaction  upon  linsood  oil  at  this  time  would  place 
a  burden  upon  the  farmers  of  the  country,  who,  at  the  advice  and  en- 
couragement of  the  Government  itself,  have  been  increasing  their  out- 
put to  flax  and  flaxseed.    We  have  hero  a  case  T,7hich  in  basic  re- 
spects is    closely  similar  to  the  sugar  tariff  episode  some  mbnths 
ago,  but  with  this  difference:     the  Tariff  Commission  is  unanimous  in 
the  view  that  reduction  ought  to  be  made  in  the  duty  on  linseed  oil. 
The  President  is  accordingly  forced,  in  assuming  the  attitude  that 
is  attributed  to  him,  to  ignore  the  unanimous  advice  of  the  Tariff 
Commission,  which,  according  to  some  dreamy  prophets,  wa.s  to  adjust 
rates  of  dutj  in  kocDing  v;ith  a  perfectly  objective  and  'scientific' 
forimila.    This  i-holo  linseed  oil  case  affords  an  excellent  example 
of  a  good  many  of  the  inherent  defects  of  the  so-called  flexible  pro- 
vision of  the  existing  law.      The  Tariff  Comm.ission  has  reported,  or 
IS  said  to  have  reported,  that  the  linseed  oil  producers  of  this 
country  are  now  enjoying  a  situation  in  v/hich  their  costs  give  them 
an  undue  margin  of  advantages  over  foreign  producers,  who  have  to 
pay  tho^prcsGnt  rate  of  duty.    Their  costs,  as  computed  by  the 
commission,  must  include  their  ram  material  outlays  at  going  prices. 
This  being  the  case,  there  is  no  a  priori  reason  to  suppose  that  the 
action  advocated  by  the  Tariff  Commission  would  have  any  effect  what- 
ever upon  the  price  of  flaxseed  xvhich  our  farmers  have  to  sell.  The 
Department  of  Agriculture  and  Commerce,  however,  evidently  are  of 
a  different  opinion  and  apparently  fekve  been  able  to  bring  the 
President ^ around  to  their  way  of  thinking,  a  state  of  affairs  that  that 
implies^ cither  a  reflection  upon  the  accuracy  of  the  Tariff  Commission's 

scientific «^  cost  analysis  or  else  a  repudiation  of  the  xvhole 
stracture  of  thought  upon  which  the  flexible  tariff  arrangement  rests. 
ThG  impression  is  all  but  inevitable  that  if  only  farm  producers  or 
any  other  highly  organized  and  politically  powerful  group  of  interests 
protest ^ against  proposed  tariff  changes  loudly  enough  the  Tariff 
OomraiGsion  and  the  whole  'flexible'  system  of  tariff  making  instantly 
lose  their  scientific  cl-mracter  and  are  at  once  discarded  to  meet  the 
practical  exigencies  of  the  situation.    Possibly  it  is  just  as  well 
that  events  take  such  a  turn." 

Report'^'°^    .,  .         editorial  in  The  Wall' Street  -lournal  for  May  12  says: 

•uiliGial  forecast  of  the  winter  i^heat  crop  is  444,853,000  bushels, 
or  100,000.000  loss  than  last  year.     In  effect  this  forecast  is 
service ^ of  notice  upon  the  deficiency  countries  of  the  world  that  for 
rrjjfx^?™^'  '^"'^^  ^""^^  ""^■^■^  receive  but  little  help  from  the 

no-i  rf^l-'^'f        ^'^'^  supply  of  their  bread  food-     This  country  is 
sJr>  reserve  for  every  bushel  of  wheat  that  is  exr)orts, 

-.Irn/nt    ^""^  ^^'^  "^^-^^  '^'Gcks  back.    Instead  of  a  sunolus 

100,000,000  bushels  of  old  wheat,  such  as  we  had  at  the  beginning 
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of  tiio  crop  year  on  July  1,  19,34,  there  vill  "bo  only  a  moa.^;or 
amcrant  of  v:heat  in  the  carrjrover  this  yca.r.           can  place  little 
reliance  upon  this  carryover  and  must  look  to  the  crop  nov  gro^ring 
for  our  domestic  as  well  as  c:noort  needs.    Officia.1  forecast  of 
about  445,000,000  "bushels  of  v;inter  v:heat  gives  the  first  vio'^v  of 
the  situation.    The  real  situation,  hoT/cver,  is  a  little  loss 
optimistic  than  the  figures  indicate.    The  forecast  v/as  made  on 
conditions  up  to  the  end  of  April.      Since  then  there  have  been 
frosts  and  even  freezes  in  the  Southv7est.    Ho  matter  •vhat  may  bo 
said  in  favor  of  the  crop,  the  fact  remains  that  a  freeze  coming 
after  wheat  ha,s  jointed  does  affect  the  yield   The  'inten- 

tion to  plant'  report  some  weeks  ago  called  for  an  increase  of 
14  per  cent,  of  the  acreage.     If  this  materializes,  ivhich  is 
doubtful,  and  an  average  yield  is  produced  plus  the  present  fore- 
cast; of  v/inter  v/hcat  there  will  be  a  little  more  v;hcat  produced 
tha,n  is  actually  needed  for  domestic  pcquiroracnts.    This,  of 
course,  includes  the  dumm  wheat,  of  which  the  l\forthi7cst  produces 
about  50,000,000  bushels.    But  it  will  reqairc  the  full  acreage 
and  an  average  yield  to  give  us  a  supply  above  our  average  domes- 
tic needs.     It  vrould  be  a  novel  situation  for  the  United  States 
to    be  for  nearly  a  whole  crop  year  on  a  domestic  basis,  but 
this  year  it  is  highly  probable," 

Wool  Prices  An  editorial  in  The  Journal  of  Commerce  for  Mbj  8  says: 

"The  controversy  over  the  existence  or  absence  of  a  raw  wool 
deficit  has  been  settled  by  the  buyers.    Sir  Arthur  Goldfinch's 
estimated  annual  excess  of  consumjjtion  over  production  may  be 
statistically  unimpeacha.blo  but,  like  all  statistical  estimates, 
it  rests  upon  ass-umptions  dra'i,7n  from  past  esqocricnce.  Physical 
shorta.gos  arc  very  often  translated  into  market  surpluses  when 
prices  are  maintained  at  figures  which  biayers  consider  too  high, 
and  the  raw  v;ool  ma.rket  is  not  unique  in  this  rospcct,    For  weeks 
alarming  statements  of  xrool  shortages  to  come  convinced  the 
public  that  the  prices  of  raw  material  and  of  woolen  fabrics  were 
scheduled  for  a  rise.    This  belief  'jas  sedulously  cultivated,  al- 
though the  woolen  textile  industry  was  admittedly  suffering  froin 
already  overhigh  prices,  and  mantif acturers  ?/erc  showing  an  in- 
creasing reluctance  to  enter  the  ma.rket  for  high  priced  raw 
materials.      It  was  espcially  significant  that  the  French  wool 
buyers  should  have  combated  the  notion  of  a  wool  shortage,  for 
their  production  costs  in  other  respects  have  been  excoiotionally 
low  and  their  sales  Jjave  been  pushed  at  the  expense  of  the 
BrasSford  manufacturers.      ITevertheloss  they  held  off  ostenta- 
tiously from  the  London  auction  sales  in  March  awaiting  the 
signal  for  further  price  declines.    With  a  largo    percentage  of 
British  xvoolen  m.achincry  idle  and  the  American  industry  in  equally 
i  bad  shape  price  declines  in  raw  wool  should  have  been  eirpccted. 

They  have  come,  but  only  under  a  pressure  that  has  led  to  a 
I  disastrous  break  in  the  m.arket  in  the  middle  of  the  season,  at 

I  a  time  when  manufacturers  are  unable  to  readjust  their  selling 

I  prices  to  the  cha.nged  conditions.     To  revise  their  quotations 

j,  on  new  orders  would  involve  the  cancellation  of  old  ones,    but  a 

i 
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failu.rc  to  revise  iTior.ns  hositc?,ncy  of  floods  ouycrs  to  pln.co  orders 
pnd  a  Gontinu-^ncG  into  the  s-cuiivaor  of  tlic  harrassir-.^  uiiccrtaiiitios 
that  have  iDrocorae  a  chro:iic  a.fflict-ion  of  the  indo.stry  sinco  the 

v/ar  The  development  at  the  London  wool  ructions  v/ill  imme- _ 

diatoly  he  felt  in  'this  country  and  raay  act  to  retard  imn-afactur- 
ing  activities.     The  vrostorn  xrool  groTrers  uill  also  find  the 
domestic  mj^.rkct    a  had  one  in  ^-'hich  to  sell,  and  their  complaints 
X7ill  help  to  revive  tho  suhducd  choras  of  disaffection  TThich  is  v 
constantly  distracting  tho  attention  of  our  legislators  from  other 
pressing  duties.        Altogether,  the  outlook  is  serious  and  made 
vjorse  hy  the  knowledge  that  there  is  no  panacea  in  sight," 


Section  3 
FlA-MET  qUOTATIOUS 

Parrn  Products  May  12:    Florida  Spaulding  Rose  potatoes  $6  to  $6.50  per 

barrel,  top  of  $7  in  Pittshurgh.    Maine  sacked  Green  Mountains  $1.50 
to  $1.55  in  city  markets;    "bulk  stock  80(i  to  85^2?  f.  o,  h.  Prcsque 
Isle.    Florida  fancy  tomatoes  $4  to  $5  per  original  six-hasket  carrier 
in  leading  markets;    mostly  $3.50  f .  o.  h.  Ocala.     South  Carolina 
and  Wpkefield  cabbage  $1.75  to  $3.00  per  barrel  crate  in  eastern 
terminals.    IJorth  Carolina  and  Virginia  strawberries  ranged  15r?  to 
25^  qup.rt  basis  in  eastern  cities.    Best  Horth  Carolina  Big  Boston 
lettuce  sold  at  $2.25  to  $2.50  per  5-peck  hamper  in  New  York. 

^  ^        Chicago  hog  prices  closed  at  $13.35;    bulk  of  sales  $12.90 
to  ^13.20;    medium  and  good  beef  steers  $8.75  to  $11.10;    butcher  cows 
and  heifers  $4.75  to  $11,40;  feeder  steers  ^6  to  $9;  light  and  medium 
weight  veal  calves  $8.25  to  $11.50;     fat  lambs  $12  to  $14;  spring 
lambs  $14  to  $16.50;    yearlings  $8,50  to  $12;    and  fat  ewes  $5 
to  $8.50. 

C-rain  prices  ouoted  toy  12:    Ho.  1  dark  northern  Minneapo- 
xis  SI. 61  to  $1.86;      jjo.  2  red  winter  St".  Louis  $1.80  to  $1.85; 
Aansas  City  $1.62  to  $1.68.    Uo.  2  hard  winter  Chicago  $1.62  3/4; 
St..  Louis  $1.62  to  $1.63  l/2;    Kansas  City  $1.56  to  $1.66.    No.  2 

wf^  '^^^^^^  "^^y  ^^-^"^  No.  3  mixed  corn  MinneaDolis 

$1.06  1/4  to  $1.08  1/4.    IMo.  2  yellow  corn  Chicago  SI. 19  to  $1.20; 

rh.*  *°  ^^-^2  Kansas  City  $1.12.    llo.  3  yellow  corn 

uaicago  a. 15;    Minneapolis  $1.12  l/4  to  $1.13  l/4.    No.  2  white 
co.n  St,  ^ouis  $1,15  to  $1  16  l/2;    Kansas  City  $1.10  to  $1.12;  No.  3 
M^;.t.''T'    S'^ff  ^^-^^  3  ^Mte  oats  Chicago  45  to  46^; 

Cn,?jr  ''.f         '°  ^^^^    St.  Louis  48^;    No.  2  white  oats  Kansas 
•    Oxty  'i-Q  T-o  49  1/2^. 

3?  T^n-;   •        ^^iti^ling  spot  cotton  in  10  designated  spot  markets  down 

l-c^it^^Tkn^  ^^'^^^  Yo^k  ^^^^y  f'-^t^-re  contracts 

^ox.nea  30  points,  closing  at  22.26rf.     (Prepared  by  3u.  of  Agr.  Scon.) 

Industrials  and  ^ 

Railroads  ;'o°?^f°  "'^^^^^'^g  Vrlce         May  12,      May  11,        May  12,  1924. 

20  Industrials  124.45        124.14  89.48 


(.ivaii  bt.  Jour.,  May  13.) 
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DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  Latent  is  to  r»flect  accurately  the 
news  of  importance. 
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.-M  SECEETAEY'S  PEELIMIMRY  Secretary  Jardine,  uho  has  l^een  conducting 

STATEMENT  ON  WHEAT  an  investigation  into  the  recent  v/ide  fluctuations  in  the 

FLUCTUATIONS  pri'ce  of  wheat,  under  the  authority  of  the  Grain  Futures 

laT7,  yesterday  nade  a  preliminary  statment  concerning  the 
progress  of  the  investigation.     In  explaining  the  interest  of  the  Department  of 
Agriculture,  r;hich  administers  the  futures  law,  Secretary  Jardine  said  that  r/hile 
the  inquiry  had  not  been  concluded  and  there  v/ere  indice.tions  that  evidence  existed 
of  an  attempted  or  an  actual  manipulation  of  the  grain  market,  no  proof  had  "been 
obtained  that  TOuld  justify  prosecutions  under  the  Grain  Futures  lav/.     In  these 
circumstances,  he  was  seeking  to  meet  the  situation  hy  having  the  Chicago  Board  of 
Trade  adopt  rules  \7hich  will  tend  to  stop  dissemination  of  false  information  about 
grain  crops,  prevent  manipulation,  or  cornering,  of  grain  m.arkets  and  stop  over- 
speculative  trading.      Mr.  Jardine  said  that    he  had  conferred  this  week  with 
President  Carey  and  other  representatives  of  the  Chicago  Board  of  Trade,  with  a 
view  to  having  that  organization  meet  the  situation  by  promulgating  additonal  rules. 
He  suggested  to  them,  he  said,  that  a  rule  limiting  the  fluctuations  in  daily 
quotations  would  have  the  effect  of  stopping  over- speculative  trading.      The  state- 
ment was  made  by  Mr.  Jardine  after  consultation  with  Dr.  J.  W.  T.  Duvel,  Acting 
Chief  of  the  Grain  Futures  Administration,  and  other  officials    of  the  Department 
of  Agriculture.     (Press,  May  14. ) 

An  Associated  Press  dispatch  from  Chicago  to-day  says:  "Officers 
of  the  Chicago  Board  of  Trade  withheld  comment  on  the  statement  in  Washington  of 
Secretary  Jai>dine  that  recent  heavy  fluctuations  of  grain  prices  \Tere  due,  in  the 
first  instance,  to  speculative  operations,  and  that  if  prosecutions  were  justified, 
action  would  be  taken.      The  Secretary's  findings  were  believed  not  to  have  been 
unexj-jected  here.       Directors  of  the  Board  of  Trade  recently  authorized  an  inquiry 
into  statements  by  local  grain  men  that  heavy  speculation  had  been  of  a  manipula- 
tive character,  and  prepared  to  turn  over  whatever  evidence  such  an  iquiry  would 
develop  to  Dr.  J.  W.  T.  Duvel,  Federal  Grain  Futures  Supervisor  here.    Frank  L. 
Carey  and  directors  of  the  board  indicated  that  they  would  withhold  any  statement 
pending  the  direct  receipt  of  Mr.  Jardine' a  report." 


BRITISH  DRAINAGE  As  one  of  its  measures  for  the  relief  of  unemployment 

SCHEMES  the  British  Government  is  assisting  to  finance  agricultural 

drainage  schemes.     These  schemes  are  carried  out  during  autumn 
and  winter  and  consequently  each  winter's  program  covers  a  part  of  two  financial 
years.    In  1923-1924,  the  latest  date  for  which  statistics  are  obtainable,  ac- 
cording to  advices  received  by  the  Bankers  Trust  Company  of  New  York,     there  were 
460  such  schonios  in  operation,  which  cost  the  Government   '203,030  pounds  and 
the  oxmers  103.837  pounds.    D'aring  the  three  years  1921-22  to  1922-23  inclusive, 
there  have  been  1,356  schemes  pron&ted  at  a  total  cost  to  the  State  of  587  810 
pounds  and  to  the  owners  of  337,791  pounds  or  in  all  1,025.501  -rounds.  There 
are  arrangements  in  force  by  which  these  advances  are  repaid  the  State  but  thev 
have  not  been  mdc  public. 
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An  editorial  in  The-  Country  C-entleman  for  IH^  16  says:  "In 
California  the  farmers  have  asked  the  legislature  to  sulDrnit  an  'miend- 
ment  to  the  State  constitution  providing  for  the  taxing  of  puolicly 
owned  utilities  the  same  as  privately  ovmed  property.    Under  the 
present  laws  a  city  nmy  "buy  a  street-car  line  or  an  electric  po?;er 
plant  with  tax-free  honds  and  operate  the  property  without  paying  any 
State  ta,x.    This  cuts  the  value  of  such  property  from  the  tax  rolls 
and  other  property  has  to  be  t^nxed  at  a  higher  rate  to  make  good  the 
loss  in  revenu.e.        The^  farmers  complain  they  receive  none  of  the  "ben- 
efits, yet  have  to  pay  for  these  services.    They  contend  that  a 
municipality  that  goes  -into  business  should  not  be  relieved  from,  any 
of  the  usual  burdens  of  Government.    They  are  right." 

Cooperative  An  editorial  in  The  Parmer  for  May  9  says:    "Here  and  there 

Marketing  of  over  the  country,  livestock  is^n  are  considering  the  question  of  ex- 
Livestock       temding  the  cooperative^  idea  9s  applied  to  the  cooperative  marketing 
of  livestock.      Theoretically,  we  have  taken  a  long  step  in  that 
direction  through  the  orga-nization  of  livestock  shipping  associations 
which  noT7  run  in.to  the  thousands  and  through  the  operation  of  centraliz- 
ed marketing  plants  afe  most  of  the  rrrincipal  markets.    Nor th-weS tern 
livestock  growers  were  the  ler^ders  in  this  first  step  in  cooperation. 
Yet  they  realize  that  it  is  but  the  first  step.      Quite  recently  we 
have  heard  from  livestock  men  in  the  East,  West  and  Middle  TJest  who 
are  studying  how  to  take  the  next  step  in  marketing  livestock.  The 
local  shipping  associration  has  proven  its  v;orth.    The  practicability 
of  grower-controlled  sales  agencies  is  also  well  established.  How- 
ever, this  does  not  mean  that  the  whole  job  is  done  beca,use  a,s  yet 
the  orderly  marketing  of  livestock  has  not  yet  been  accomplished,  and 
growers  have  not  yet  been  able  to  exert  a  material  influence  on 
general  price  levels.     Such  a  program  may  not  be  complete  for  some 
years  to  come,  but  livestock  growers  are  at  least  thinlcing  about  it. 
Over  a  year  ago  the  cattle  ra.isers  of  California  organized  a  cattle 
pool,  which  operates  on  much  the  same  principle  as  the  well-known 
comm.odity  organization.     Just  cat  this  time  the  Indiana  Farm  Bureau 
Federation  is  working  out  a  pooling  plan  for  marketing  hogs.  This 
plan  v/ill  not  be  put  into  operation  until  it  has  been  submitted  to 
other  producer  associations.     Similar  interest  is  being  shown  in 
Iowa,  Ohio  and  other  States.    All  of  these  signs  of  interest  indicate 
that  livestock  growers  feel  that  they  still  have  work  to  do.  ITuture 
progress  of  this  idea  of  really  marketing  inster.d  of  jobbing  live- 
stock on  the  cooperative  plan  will  be  af^aited  with  interest." 

Journal  of  the  Department  of  Agriculture  of  South  Africa 
for  April  says:      "A  very  healthy  sign  in  the  country's  agricultural 
industry  is  the  number  of  cooperative  societies  that  are  steadily 
being  form.ed.     To-day  there  are  a  large  number  of  such  organizations 
representing  interests  of  a  ivide  and  divergent  nature.     It  was,  there- 
fore, with  the  object  of  bringing  these  various  bodies  together  for 
the  purpose  of  discussing  their  mutual  interests  and  difficulties. 
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that  the  Registrar  of  Cooperative  Societies  sent  at  the  close  of 
last  year  an  invitation  to  all  cooperative  societies  and  companies 
registered  londer'  the  Cooperative  act  to  meet  in  Pretoria.  Arrangemeu 
iievQ  made  for  a  series  of  meetings,  each  hcing  devoted  to  section 
of  cooperation  where  the  interests  of  those  concerned  vrere  Ox  a  navur 
requiring  similarity  in  the  tyi^e  of  organization.    The  first  of 
these  sectional  congresses  was  devoted  to  cooperative  maize  pnd  grain 
societies  and  was  held  in  Jp.nuary  last.     It  was  fruitful  of  ^in- 
structive discussion  on  the  cooperative  movement,  -''nd  its  minutes 
furnish  very  useful  information  as  to  the  progress  made  by  the  m.ove- 
ment  in  South  Africa   It  is  expected  that  these  sectional  con- 

gresses YT±11  be  followed  by  a  general  one  where  the  broad  features  of 
the  movement  will  be  discussed,  and  also  the  ways  p.nd  means  for 
furthering  its  development." 

Farm  Credit  An  editorial  in  Boston  Financial  News  for  M^y  12  says: 

"Has  the  farmer  too  much  credit?      In  the  face  of  various  plans 
and  proposals  to  provide  the  farmer  with  more  and  easier  credit 
the  question  arises  as  to  whether  all  this  additional  credit  will 
prove  a  blessing  or  a  curse,  whether  the  farmer  will  not  be  worse 
■  off  v/ith  it.    The  question  may  be  hooted  down  by  the  proponents  of 
further  credit  exipansion,  but  it  deserves  serious  consideration  just 
the  same.     Several  authorities  who  know  what  they  are  taHikiing  about 
and  who  have  no  particular  ase  to  grind  have  studied  the  farm  situa- 
tion first  hand  and  have  decided  that  the  farmer  has  too  much  credit 
for  his  own  good  as  it  is.        North  D-^lcota,  perhaps,  will  illustratt3 
the  consequences  of  this  peculiar  economic  paradox  \7hich  seem.s  to 
prove  that  the  less  credit  a  farmer  has  the  better.    A  year  ago 
North  Dakota  stood  at  the  bottom  of  the  list;     it  was  worse  off  than 
any  other  State.     To-day  North  Dakota  stands  at  the  top,  the  m-ost 
prosperous  State  in  the  farming  section  of  the  United  States.  The 
transformation  ha.s  been  v;orked  by  the  magic  of  a  single  crop — and 
no  credit.     In  the  matter  of  land  speculation,  it  is  at  least  possibl' 
tha.t  the  farmers  would  have  been  better  off  if  they  had  had  no 
credit  at  all.    Plentiful  credit  at  low  rates  of  interest  is  highly 
desirable  so  long  as  it  is    used  to  prom.ote  and  increase  the  pro- 
ductiveness of  the  farm,  but  if  it  is  to'be  used  for  sy^eculation  or 
for  the  prema.ture  purchase  of  luxuries,  it  is  lia;ble  to  prove  a 
ha-ndiC'-^p  rather  than  a  help." 


Farm  Credit  The  Nor '-West  Fa.rmer  (Winnipeg)  for  May  5  says:  "Doctor 

in  Canada  Tory's  recommendations  regarding  a.gricultural  credits  do  not  seem 

to  ha.ve  stirred  up  any  great  amount  of  enthusiasm  in  this  section 
of  the  countrji^.      While  it  is  freely  admitted  th'^t  agriculture 
sta.nds  to  benefit  if  money  can  be  borrowed  at  1-^  or  2  per  cent  less 
than  the  present  rate,  xvhich  it  is  understood  would  be  -oossible 
under  a  G-overrxment  loaning  scheme,  few  apriear  at  the  moment  to 
be  interested.     Possibly  the  season  has  something  to  do  with  farmer:-' 
not  being  excited  over  Government  loa.n  schemes,  sioring  being  the 
season  of  optimism  in  this  country;     possibly,  too.  v/hat  small  ex- 
perience we  have  had  with  Goverrjnent  loan  schemes,  for  example,  the 
Manitoba  rural  credits,  has  not  been  the  most  favorable.     Still,  if 
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the  Pedernl  Government  is  minded  to  go  into  the  farm  loan  husinsss 
and  loan  money  at  five  or  six  per  cent  it  should  he  encouraged  to 
do  so.    By  all  means  let  us  hp.ve  cheap  money  if  it  can  he  secured. 
But  do  not  he  too  sure  that  agricultural  credits  will  v.'ork  mii-acles 
The  higgest  prohlem  of  every  farm  is  within  its  own  line  fences. 
Safer,  hotter  famiing;  intelligent  well-directed  work,  are  more 
likely  to  make  individual  farmers  and  the  cagricultural  industry 
prosperous    than  is  hot  air  and  cheap  Government  money;     though  the 
latter  might  help." 

A  London  dispatch  to  the  press  of  May  12  says:  "Ihe 
picture  of  America  .leading  the  world  in  pure  food  has  been  somewha-i 
damaged  hy  protests  lodged  by  Chicago  packers  against  the  new  food 
regulations  proposed  by  the  Health  Ministry.      These  regulations, 
when  adopted,  will  prohibit  the  preservation  of  ham  and  bacon  by 
borax,  and  will  cost  American  packers  nearly  $4,000,000  a  year. 
The  American  Government  already  prohibits  the  use  of  borax  with  mef 
consumed  at  home.      The  protests  of  the  Chicago  packers  are  legits- 
mate  enough,  and  were,  in  fact,  invited  by  the  Health  Ministry,  whi 
gave  out  a  tentative  draft  of  its  new  regulations  and  publicly 
asked  that  objections  should  be  filed  for  considertion.      The  in- 
creased cost  of  handling  meat  without  borax  will  be  around  75  cents 
a  hundredweight,  for  it  means  that  American  hams  and  bacon  will  ha'^- 
to  be  shipped  in  cold  storage  nearly  the  year  around,  and  that  a 
better  grade  of  meat  roast  be  used.     It  comes  in  cold  storage  at 
present  only  during  the  summer  months." 


Population  and 
Production 


Richard  T-  Ely,  Director  of  the  Institute  for  Research 
in  Land  Economics  and  Pu.blic  Utilities,  writes  on  "The  Population 
Bugaboo"  in  The  Country  Gentleman  for  May  15»    He  asserts  thajr 
dire  predictions  of  rapid  increases  should  not  stam^-zede  farmers 
into  exi"ansion.    He  says  in  i-'art:     "Almost  every  day  a  new  "lolicy 
for  farm  prosperity  is  urged  upon  the  farraer;    few  of  these,  how- 
ever, take  account  of  •'"Opulation  growth  and  food  requirements 
in  the  futiire.     If  in  the  near  future  we  shall  have  200,000,000 
people  in  the  United  States,  and  in  the  not  remote  future  300,000. 
and  if  the  population  of  Europe  and  the  rest  of  the  world  increase 
as  rapidly  in  the  twentieth  as  in  the  nineteenth  century,  the 
farmer  may  look  forward  to  a  prosperity  based  upon  a  pressure  of 
population.      But  these  are  big  'ifs'.      Many  people  have  been  mor 
or  less  alarmed  by  recent  estimates  concerning  the  future  popula- 
tion of  the  world  and  of  the  United  States.     One  writer  figures 
th-at  the  maximum  for  the  world's  future  population  is  5,200,000,0!" 
considering  the  "robable  food  production,  and  that  at  the  ^'iresent 
rate  of  increase  this  figure  will  be  reached  in.. a  little  over  a 
century.      Another  writer  estimates  the  maximum  population  at 
8,000,000,000,  which  will  be  attained  in  300  years;  but  the  maximu 
in  temperate  zones  will  be  reached  in  150  years.      Estimates  for 
the  United  States  are  to  the  effect  that  a  stationary  upper  level 
of  about  200,000.000  people  will  be  reached  by  the  end  of  the  • 
present  century,  whereas  a  150,000,000  population  vfill  he  attained 
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about  1950.     The  coiiClv.sions  f?.-orii  these  predictions  are  that  v;e 
must  increase  greatly  our  production  per  a.cre  on  an  enlarged  farm 
area,  curta.il  our  consumption,  or  drav  our  rneajis  of  subsistence 
froK  other  countries,  perhaps  doing  all  three  things.      If  these 
prophecies  a.re  correct,  the  Nation  as  a.  ■'."'hole  and  farmers  in 
pe.rticular  vrill  have  to  face  profound  changes  in  a.gri cultural 
policies,  not  alone  from  the  standpoint  of  production  hut  also  of 
consumption  and  marketing.      Sut  are  ^e  varra.nted  in  assuning  any 
constant  rate  of  groivth,  like  douoling  in  thirty  yco.rs,  Thich  in 
a  mcasura.'ble  time  ""'ould  cover  the  '"hole  cr'.rth  ~'ith  huiTian  beings 
many  doep.      It  is  one  thing  to  talk  of  grc-th  in  tho  plant  a.nd 
lo-^cr  animal  'vorld;     it  is  a  different  ma.ttor  ^^'hen  '^c  consi6-or 
the  human  animal  cndorrod  "".-ith  sclf-consciousncss  and  rill  po'.Tcr. . . . 
As  a  result  of  these  and  other  factors  it  is  estimated  that  the 
general  avera.ge  incropso  in  a.gricultural  efficiency  from  1830  to 
1895  "!,7as  500  per  cent.      It  does  not  follow  tho^t  this  is  going 
to  continue  indefinitely  or  at  the  same  rate.    But  lot  us  consider 
some  other  facts.    In  all  divilized  nations  the  rate  of  porulation 

grorrth  is  falling  off   The  "rogrcss  of  m.edical  science 

and  improved  living  conditions  have  lov.'cred  the  death  ra.tes  for 
adults  as  T:ell  as  children-    But  r^hat  of  birth  rates?  Gcnernlly 
these  ha.vo  boon  at  p.  higher  level  than  death  rates  p.nd  hr.vo  not 
decrea.sed  to  nearly  the  same  eictent  as  the  death  rates.      Wo  have 
thus  a  contintious  nrtural  gro'Jth  of  population,  'ov.t  at  a  sonc- 
what  declining  rate  of  growth.    Even  this  is  not  the  rhole  story, 
Tho  f igares  seem,  to  show  thjat  birth  rates  fall  much  more  rapidly 
among  those  i,7ho  have  a,  higher  ste^-ndard  of  living,  including  ed~ 
uca.tiona.1  a.dva.ntages.    With  tho  spread  of  democratic  ideas  a-nd 
oduca.tion  and  '.Tith  an  increa,se  in  living  strnda.rds,  r-e  ma.y  esp'oct 
thJit  the  birth  rates  -r:ill  decline  still  more  rapidly,  resulting  in 
a.n  a,ccelerated  decline  in  the  natural  rates  of  population  groT7th. . . 
Loolcing  to  the  future  of  agriculture,  in  so  fa.r  a.s  it  is  a.ffccted 
by  population  grov/th,  re  may  conclude  th^^t  it  r/ould  be  unvisc  to 
adopt    a  policy  of  rap-id  land  development.    Farmers  shoiild  not 
be  stampeded  into  too  hasty  ex?-.ansion  by  the  alarmist's  -rcdictions 
of  a.  doubled  or  trebled  population  in  a  relatively  short  tim.c. 
A  sober  vie\7  of  the  trend  of  population  gro~th  points  to  a  declin- 
ing rats  of  increase  " 

Reclsmation  Project  Completion  of  settlement  and  acceleration  of  agrici^ltura 

<3.e''>^Qlopm.ent  are  the  outstanding  needs  of  many  FedcraJ  reclama.- 
tion  projects,  Secretary  Fork  asserted  May  11,  in  a  statement 
Sctmmarizing  the  rosxilt  of  his  recent  inspection  tour.     The  Secre- 
ta.ry  sa.id  the  discoverj'-  that  "settjers  arc  leaving  "rejects  -nd 
farm.ers  are  failing  to  take  their  places'-  iras  a  c-^use  for  Ireal 
anxiety"  to  those  v.-ho  had  the  c-'^use  of  reclamation  at  heart.  "The 
mioncy  to  repair  -;rojects  costs  comes  from  the  farm  and  is  repaid 
to  the  Government  by  the  farm.ers,"  he  said.     ''Unless-   settlers  ci^-n 
be  attracted  to  the  projects  and  are  able  to  remain,  there  v;ill 
be  no  one  benefited  by  building  them  and  the  Goverra--:.ent  rill  not 
be  reimbursed  for  their  cost.''     (press.  May  12.) 


jfol.  Xyil.  ITo.  38  —  6-..       .  Ma.y  14..  1925. 

An  editorial  on  the  sulDject  in  The  Journal  of  Commerce  for 
lilay  13  says;    "Secretary  of  the  Interior  Work  cones  back  fron  an 
inspection  tour  of  mr  recla.najaion  projects  v/ith  some  very  definite 
impressions  about  the  eicisting  situation  that  ought  to  attract  the 

attention  of  thoughful  students  throughout  the  country   Unless 

settlers  can  he  a.ttracted  to  the  projects  and  are  able  to  remain 
there  will  be  no  one  benefited  by  building  then,  and  the  Governnent 
will  not  be  reimbursed  for  their  cost.***  'The  Heclamation  Service 
can  bxiild  irrigation  r/orks,  but  it  can  not  draft  settlers.'  This 
is  not  a  ne-j  story,,  but  it  is  both  a  timely  one  and  a  highly  im- 
portant one  to  the  taxjjayerv  r/hose    raoney  provides  these  'projects' 
which  are  apparently  not  much  valued  by  many.     It  nay  be  taken  for 
granted  that  the  lack  of  settlers  is  not  a  res-alt  of  widespread 
lack  of  due  g-rj, raci'Hio;-.  of  truly  great  opportunit'ses  presented 
farmers,  for  the  simple  reason  that  actual  ex-perience  shows  all  too 
well  that  no  such  bonanzas  are  provided  by  the  irriga.tion  service 
in  c[aestion.    These  enteriorises  have  cost  the  people  of  this 
country  many  millions  cf  dollars  already,  emd  it  is  by  no  means 
clear  that  they  can  earn  enough  to  repay  even  the  principal.  Yet 
we  continue  to  hear  of  new  p^rojects  in  the  offing  that  would 
require  many  more  millions  for  constraction," 


Section  3 
MBKET  qUOATATIOHS 

Parm  Products  May  13:    Chicago  hog  prices  closed  at  $13,00  for  the  top 

and  $12.50  to  $12.80  for  the  bulk;    medium  and  good  beef  steers 
$8.75  to  $12:00;    butcher  cows  and  heifers  $4.75  to  $11.50;  feeder 
steers  $6  to  $9;    light  and  medium  -.Teight  veal  calves  $8  to  $11.50; 
fat  lambs  $12  to  $13.75;    spring  lambs  $14  to  $16,50;-  yearlings 
$8.50  to  $12  and  fat  ewes  $5.25  to  $8.85. 

Grain  prices  quoted  May  13:    N0..I  dark  northern  Minneapo- 
lis $1.55  1/2  to  $1.81  1/2.    Ho,  2  red  winter  Chicago  $1.68  l/2; 
St...  Louis  $1.80  to  $1.81;    Kansas  City  $1-68.    No.  2  hard  winter 
St.. Louis  $1.53  to  $1.55;    Kansas  City  $1.56  to  $1,70.    No,  2  nixed 
corn  Kansas  City  $1.08;    iJo.  3  mixed  corn  Chicago  $1.12;  Minneapolis 
$1.14  1/4  to  $1.16  1/4.    No*  2  yellow  corn  Chicago  $1.21  to  $1.21  l/2; 
St.  Louis  $1.17  to  $1.17  1/2;    Kansas  City  $1.10.    Ho.  3  yellow  corn 
Chicago  $1.15  to  $1.18  3/4;    Minneapolis  $1.09  1/ 4  to  $1.12  l/4.  Ho. 2 
white  corn  St.  Louis  $1.16;    Kansas  City  $1.12;    No.. 3  white  corn 
Chicago  $1.12  l/2  to  $1.13  I/2.  No.  3  white  oats  Chicago  43  1/2  to 
47^;    Minneapolis  42  to  42  l/2i^;    St.  Louis  47  to  47  l/2^^    No.  2  white- 
oats  Kansas  City  49  I/2  to  50^. 

Closing  prices  on  92  score  butter:    New  York  44fJ;  Chicago 
41  1/4  to  41  1/2^;    Philadelphia  45^^;    Boston  43  l/2^*. 

Middling  spot  cotton  in  10  designated  spot  markets  declined 
21  points, .  closing  at  22.59^^  per  lb.    New  York  May  future  contracts 
declined  32  points,  closing  at  21,94^.  (Prepared  by  Bu.  of  Agr.  Econ. . 

Industrials  and       Average  closing  price         May  13,  May  12.,  May  13,  ,  1924. 

Hailroads                 20  Industrials  ■    124.21  124.45  89.69 

20  E.  H.  stocks                     97.13  97.11  81.63 
(Wall  St.  Jour.,  May  14.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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f/IEST  THE 

SECEETARY'S 

SU&GESTI01\TS 


CHICA&O  BOARD               An  Associated  Press  iispatch  from  Ciiicngo  to-da.y  says:  "The 
OE  TRADE  TO       Chica-go  Board  of  Trade  will  start  at  once  to  meet  the  'constructive 
suggestions'  of  Secretary  of  Agriculture  Jardine  made  i.iay  15,  in 
Washington,  Erank  L.  Carey,  president  of  the  Board  of  Trade,  said 
May  14  respecting  the  Secretary's  call  for  liraitp.tion  on  price  -.^ 
spreads.     Immediate  steps  v/ill  he  taken,  Mr.  Carey  said  in  a  states 
ment ,  to  hring  the  Secretary's  recommendations  to  the  attention  of 
the  exchange  members.    The  wide  fluctuations  in  grain  prices  that  caused  Secretary 
Jardine  to  order  an  investigation  of  operations  of  grain  operators  had  confronted 
the  "board  with  a  situation  entirely  new  in  peace  times,  Mr.  Carey  said.  'ahen 
there  has  heen  opportunity  to  digest  the  full  report,'  said  Mr.  Carey's  statement 
relative  to  the  Secretary's  declarations  ths.t  excessive  speculation  mast  "be  cur- 
tailed,  'the  Exchange  will  at  once  set  about  to  meet  the  constructive  suggestions 
it  may  contain.    This  will  be  in  line  with  the  policy  followed  by  the  exchange 
since  the  enactment  of  the  Grain  Futures  act  


LIVERPOOL  TO  The  press  to-day  states  that  agreement  for  the  use  of  univer- 

ACCSPT  COTTON  sal  cotton  standards  by  the  Liverpool  Cotton  Association  is  natural- 
STAtTDAEDS  ly  assured  as  a  result  of  negotiations  betv/een  the  association  and 

the  United  States  Department  of  Agriculture.    The  report  says:  "It 
is  understood  an  agreement  has  been  reached  giving  Liverpool  larger 
voting  strength,  but  another  factor  that  is  believed  to  have  influenced  Liverpool 
to  reconsider  its  decision  is  the  bid  of  other  exchanges  for  Liverpool's  business. 
Official  records  show  tliat  since  Liverpool  made  its  announcement  of  abandomuent  of 
the  universal  standards,  large  shipments  of  American  cotton  have  gone  direct  to 
Ifenchester,  instead  of  by  way  of  Liverpool." 


3AR1ISS  Oil  WHEAT  Glenn  Griswold,  Chicago  correspondent  of  The  Philadelphia 

OUTLOOZ  Ledger,  in  to-day's  issue  quotes  Julius  Barnes  as  saying:  "You  would 

think  America  had  lost  its  business  sense.    We  are  trying  to  market 
our  old  and  new  crops  as  cheaply  as  possible  when  the  whole  world 
is  prepared  to  respond  to  advancing  prices  and  will  strip  us  of  our  old  crop  any- 
way.   July  wheat  is  selling  at  nearly  $1.80  in  Liverpool,  and  this  allows  almost 
every  wheat  country  in  the  world  to  make  delivery,  yet  our  own  new  crop  is  selling 
for  September  delivery  at  $1.40  in  the  face  of  a  crop  prospect  that,  with  only 
little  damage,  would  put  us  on  an  import  instead  of  an  export  basis.    This  seems  to 
indicate  to  me "that  America  has  lost  its  sense  of  values.    The  Department  of  Agri- 
culture shows  the  world  carry-over  reduced  to  125,000,000  bushels,  which,  I  think, 
is  the  lowest  on  record.    This  indicates  ths-t  virtuallj?-  all  of  last  year's  crop  has 
been  consum.ed  in  spite  of  economies  induced  by  high  prices  and  a  carry— over  of 
160,000,000  bushels  from  the  previous  year.     The  world  must  produce  about  200,000,- 
000  bushels  more  than  last  year  to  come  out  even  and  have  a  minimum  carry-over  next 
season.    American  mills  will  feel  the  results  of  export  business  stripping  us  of 
supplies  ^vithin  the  next  four  weeks," 
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A  Des  ";oines  dispatch  to  the  press  of  May  14  says:  "Aii  agricultur- 
al coi:oniissio:i,  authorized  to  develop  rusthods  of  hringing  a.tout  joint  ac- 
tion of  all  farm  organisations  ¥;ith  respect  to  economic  and  legislative 
measures,  yas  created  May  13  03^  more  than  300  delegates  to  the  farrn  cori- 
ference  representing  the  recognized  3.gri cultural  organisations  of  the 
country.    No  official  information  was  given  out  as  to  the  make-up  of  tho 
complete  program  although  recoiroendations  for  a  la-:?  setting  up  a  farm 
ezport  cor]3oration,  shares  in  which  ceroid  oe  acquired  by  farm  organiza- 
tions on  a  quota  "basis,  ^^rere  reported  approved.    The  program  also  in- 
cludes, it  was  reported,  a^  reconmenda.tion  thig.t  the  farmer's  profit  he 
fixed  at  5  per  cent  and  th^t  cost  of  production  by  rnado  to  include  all 
the  factors  in  farm  life  that  tend  to  completion  of  production." 


Crop  Report 
1  ^ 


An  editorial  in  The  Tfell  Street  Journal  for  May  14  says: 
"Possioly  the  official  forecast  of  a  small  winter  wheat  crop  has  created 
the  impression  that  our  general  crop  outlook  is  not  good,  hut  the 
opposi-ce  is  the  case.    Ha.rely  have  the  prospects  of  tho  United  States 
at  this  time  of  the  year,  regarded  as  a  whole,  been  so  favorable.  A 
good  agricult^^ral  production  ^vith  the  prospect  of  fair  prices  is  the 
fairest  forecast  and  realisation  m^esns  ne;?  wealth  and  safeguarded  riches 
It  is  tme  that  the  'Winter  wheat  crop  will  be  smBll,  bu.t  this  is  be- 
cause 9,500,000  acres  of  the  au.tujm  seeding  is  lost.    That  land,  however, 
will  not  lie  idle.    It  "ill  ihe  put  into  spring  crops,  and  spring  work 
is  unusually  well  advanced-    In  the  pas-i:  ten  years  the  average  spring 
plowing  completed  by  the  first  of  M?y  hxas  been  71.5  per  cent  of  the 
whole.... On  account  of  our  large  livestock  interest  hay  is  our  most 
valuable  crop,  nevertheless  receiving  the  scantest  attention  in  busi- 
ness calculations.      The  condition  of  meadows,  ?/hile  not  quite  up  to 
average,  is  better  them  a  year  ago.    Pa.stures,  also,  which  carry  the 
livestock  through  the  summer  a.nd  autumji  are  better  than  average.  Out- 
look for  the  producers  of  beef  and  of  pork  is  for  good  prices,  so  the 
livestock  m.en  can  look  forward  with  considerable  confidence.     Cotton  is 
still  doubtful.    Heavy  rains  in  the  South^rest  hiave  relieved  the 
drought  and  filled  that  section  with  optirdsm..    The  effect  of  the 
d.rought,  however,  is  not  yet  fully  overcome,  but  at  least  the  present 
outlook  is  favorahle  to  the  crop  in  that  section  and  the  acreage  will 
be  large.    In  the  East  conditions  are  not  so  promising  as  the  v/eather 
has  been  too  cool  and  dry.    On  the  whole,  the  present  prospect  for 
cotton  would  be  considered  favorable,  although  by  no  means  ideal. 
Supplies  of  old  grains  of  all  kinds,  even  oats,  are  diminishing  quite 
rapidly  and  Chicago  begins  to  give  evidence  of  scarcity  to  fill  the 
May  contracts.    The  total  grain  and  cotton  carryover  will  be  small,  tms 
preparing  the  way  for  profitable  prices  even  for  good-sized  crops.'' 

■An  editorial  in  The  -Journal  of  Commerce  for  May  14  says:  "Since 
the  appearance  of  our  m-onth_ly  winter  wheat  report  on  May  S  we  have  been 
in  receipt  of  a  numher  of  communications,  somie  asserting  tha.t  the 
Government  report,  which  appeared  on  the  same  day  and  showed  a  condi- 
tion f igiure  a  little  more  thian  nine  points  higher  than  ours  and  between 
eight  and  nine  points  higher  thian  the  G-overrjnent ' s  own  figures  for 
April  1,  was  much  too  high  and  that  ours  was  a  good  deal  nearer  the 
truth,  and  others  apparently  assuming  th^.t  the  Crop  Reporting  Board  was 
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possessed  of  all  kno\?7ledge  a.nd  Kisdoni  a,nd  inquiring  the  reasons  for  the 
difference  hetween  our  figures  and  those  of  the  Government.  Requests 
have  likewise  been  nade  that  ?:e  explain  just  how  we  arrived  at  a  figure 
of  6?»9  per  cent  of  normal  to  descrihe  the  condition  of  winter  wheat  on 
or  aboxit  the  first  of  May.    We  feel,  therefore,  that  it  would  he  well 
at  this  time  to  ma.ke  a  statfcenent  of  general  policy  in  this  connection 
and  to  give  our  readers  a  full  statenient  of  methods  pursued  in  the  corr- 
pilation  of  these  reports.  (1)  5'irst  as  to  the  facts.     Qnir  estimate  of 
condition  of  winter  wheat  Tvas  67.9  per  cent  and  our  percentage  ahandon- 
ment  stood  at  24,7  per  cent.    These  fig^ares  were  presented  as  descript-^ 
ive  of  the  situation  existing  in  the  eleven  leading  producing  States, 
viz.:  Indiana,  Illinois,  Kansas,  Michigan,  Missouri,  iJehraska,  Ohio, 
Oklahoma,  Oregon,  Pennsylvania,  and  Vy'ashington.     Inasmuch  as  these  States 
normally  produce  the  hulk  of  our  winter  wheat,  it  was  assumed  for  pur- 
poses of  approximation  that  conditions  existing  in  them  were  typical 
of  the  entire  winter  whbat  area  of  the  country.    Estimates  of  prospect- 
ive yield,  however,  were  undertaken  only  in  the  States  actually  covered 
hy  our  correspondents.    The  indicated  yield  in  these  States,  according 
to  our  figures,  was  309,210,000  hushels.    The  Government  predicts  an 
output  of  336,819,000  in  these  same  States,  our  figure  thus  standing 
about  8.2  per  cent  below  that  of  the  Governm.ent. . .  .  (2)  Our  m.ethods  of 
compiling  crop  reports  are  plain  and  simple,  and,  so  far  as  such  a  term 
is  applicable  at  all  in  the  circum.stances,  scientific.    V^e  request  esti- 
mates of  condition  and  other  facts  from  some  4,500  correspondents,  rep*- 
resenting  every  important  producin-  county  in  the  States  covered.  These 
estimates  are,  in  roughly  equal  proportion,  local  barJcers,  ffarmers  and 
local  elevator  men  or  dealers.    YJhen  the  estimates  thus  obtained  are  in 
this  office  an  average  of  each  statistical  item,  is  struck  for  each  coun- 
ty, and  that  average  is  weighted  by  the  importance  of  the  county  in 
question,  as  a  producer  of  winter  wheat  in  order  to  give  State  and  gen- 
eral averages.    These  State  and  general  averages  are  published  as  com- 
puted and  presented  as  the  estimates  of  our  correspondents  who  are  on 
the  ground.    As  to  whether  the  Government  is  right  with  a  Usiy  condition 
of  7?  per  cent  or  we  with  a  figijire  of  67.9  per  cent  there  is  unfortu- 
nately no  way  of  telling,  for  the  morient  at  all  events.    Mch  the  same 
is  to  be  said  of  the  Government's  abandonment  figure  cf  22.5  per  cent, 
as  compared  with  ours  of  24,7  per  cent.    Whether  our  estiimte  of  a 
309,210,000  bushel  crop  in  the  eleven  leading  winter  wheat  States  is 
more  accurate  or  less  accurate  than  that  of  336,819,000  bushels  computed 
by  the  Government  the  future  will,  of  cctirse,  reveal." 

An  editorial  in  Michigan  Business  Farmer  for  lv!ay.9  says:  "After 
an  inquiry  covering  one  hundred  farmis  in  three  counties  of  Indiana  the 
Department  of  Agricultxire  concludes  that  farm  land  pays  more  tax  in  pro- 
portion to  its  earnings  than  other  real  estate  pays.    This  conclusion 
is  not  surprising,  for  all  real  estate  is  taxed  according  to  valuation, 
and  farm  land  is  always  valued  higher  tlian  its  capacity  to  earn  cash 
dividends  will  justify.    In  most  parts  of  the  country  farm,  lands  are 
selling  now  at  prices  out  of  proportion  to  the  cash  dividends  they  will 
pay  on  the  investment.     Good  farmers,  who  are  competent  business  men, 
buy  them  on  such  a  basis  and  prosper  in  spite  of  what  financiers  unfpj?. 
miliar  with  agriculture  call  excessive  cost.    The  reason  is  evident 
to  farmers  if  not  to  others,  and  it  lies  in  the  ability  of  the  farm  to 
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pay  other  dividends  than  cash  to  those  who  live  on  and  operate  it.  While 
such  dividends  are  invisible  to  the  financier  and  to  the  economist,  they 
are  very  real  to  the  roan  xvho  owns  and  lives  on  the  farm.    They  account 
for  the  fact  th^t  farm  land  regularly  sells  heyond  the  values  set  by 
financiers  or  others  who  can  not  realize  the  invisible  returns.  But 
there  is  a  liinit  to  what  these  unseedn  dividends  will  cov^r,  and  those 
who  have  paid  extravagant  prices  for  la-nd  realize  that  fact.    As  long  as 
farmers  are  willing  to  pay  for  land  more  than,  its  cash  earnings  justify 
so  long  will  their  valuations  be  high  sand  their  taxes  high  from  the 
standpoint  of  earning  capacity." 

?u.ture  TUheat  An  editorial  in  The  Nor'¥est  Farmer  (Winnipeg)  for  May  5  says: 

Prices     "According  to  the  long  range  price  forecasters  and  business  statisticians 
including  Sir  George  Paish,  reputed  to  be  one  of  the  outstanding  finan- 
cial figures  of  the  Old  World,  wheat  prices  for  the  next  few  years  are 
almost  certain  to  be  high.    There  is  ground  for  thinking  tha,t  for  some 
time  relatively  high  prices  will  pi*evail.    It  will  be  some  tim.e  before 
Russia  resumes  her  former  status  as  a  wheat  exporter;  the  consumption  of 
wheat  is  steadily  increasing  and  will  increase  at  a  more  rapid  rate  as 
jEurope  recovers  from  the  effects  of  the  var;  the  prodacing  countries  are 
not  increasing  their  wheat  acreage  and^.with  the  exception  of  this 
country,  are  not  likely  to*    Condition^  developing  suggest  that  the 
wheat  grower  aay  be  a  nlore ,  important  factor  in  making  prices  than  he 
has  been  in  the  past.    He  is  improving  his  position  from  the  standpoint 
of  marketing  methods  and  will  benefit  directly  from  the  situation  created 
"by  cons-dmption  increasing  at  a  faster  rate  than  production.    All  of 
which  makes  the  outlook  for  the  wheat  grower  mch  better  than  at  any 
time  since  the  war." 

©heat^'Harket-         The  Hor'-^West  Farmer  (Winnipeg)  for  May  5  says:  "Statements  have 
ing  in        been  made  by  officials  of  the  wheat  pools  that  the  great  slump  in  wheat 
Canada        which  occurred  during  March  was  an  attempt  on  the  part  of  the  grain  ex- 
change to  break  the  pools i    We  do  not  know  upon  what  information  the 
charge  is  laid,  but  being  reasonably  close  to  the  grain  exchange,  have 
had  some  opportuhity  to  observe  what  was  going  on  there.    We  ventiire  the 
remark  that  the  wild  unloading  of  futures  by  the  thousands  in  Winnipeg 
who  were  playing  the  market  a,nd  by  the  tens  of  thousands  in  the  country 
who  were  doing  the  same,  had  more  to  do  with  carrying  the  price  of  wheat 
from  around  two  dollars  to  the  lowest  point  it  touched  on  its  doxvnwai*d 
plunge  than  had  the  grain  exchange.    To  us  it  appeared  that  mem-bers  of 
the  Winnipeg  grain  exchange  -v^^ere  too  busy  executing  orders  for  customers 
to  take  much  interest  in  engineering  a  sl-omp-in  wheat  prices,  even  if 
they  could  have  done  so,  which  is  unlikely.    A  point  that  appears  to  be 
overlooked  by  those  charging  the  grain  exchange  with  the  a^ttempt  to 
wreck  the  pools  is  th^.t  in  no  year  within  m.em.ory:  ha.ve  individual  members 
of  the  grain  exchange  made  more  money  th^n  they  have  this  year .    If  the 
wheat  pools  were  influential  in  forcing  wheat  prices  up  to  and  above  the 
two-dollar  level,  as  som.e  claim  they  were,  by  doing  so  they  rendered 
important  service  to  grain  brokers,  since  the  advance  developed  the 
greatest  orgy  of  speculation  known  in  the  history  of  the  Winnipeg  grasn 
exchange,  and  incidentally  made  the  marketing  of  the  1924  the  most 
profitable  of  any  crop  ever  marketed  in  Western  Canada.    Why  should 
brokers  kill  the  goose  that  lays  the  eggs  of  gold  ?    Ball  markets  are 
always  profitable  for  brokers.    The  public  speculates  on  one  side  of  the 
market  only.    lor  grain  brokers  to  wax  prosperous  all  that's  needed  is  a 
bull  market  all  the  time." 
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IiLASIfflT  qUOTATIOlJS 

Parci  Products         May  14:     Chicpgo  liog  prices  closed  at  $12.30  for  the  to^o  and 
$11.90  to  $12,.15  for  the  'b-alk.    Lledto  and  good  hssf  steers  $8,75  to 
$11. 25;  iDutcher  cows  and  heiier^^  $4-65  to  $11.35:  feeder  steers  $6  to 
$3:  liglit  and  inedrani  freight  veal  calves  $7.75  to  $11.25;  fat  lambs  $12  to 
$13.75;  spring  iarabs  $14  to  $16»5Q;  yearlings  $8.50  to  $12;  fat  ewes 
$5,25  to  $3.85. 

Florida  Spau-lding  Eose  potatoes  advanced  $1  to  $1.50,  closing 
$6-50  to  o?.00  per  "barrel  in  leading  markets.    South  Carolina  Irish 
Cobblers  $5.50  to  $6.25  per  barrel  in  eastern  cities;  $5.50  to  $5,75 
f.o.b.  Charleston.    Strar/oerries  sold  at  slighr.ly  higher  prices  in  the 
East  bu\t  ir;:ogalar  elso:7hore.    Best  Alabama  and  Missi-pi'ippi  stock 
broughi;  $3  t°)  $3.50  per  barrel  cv'ate  in  tnidwestern  cities.  Virginia 
Wakefield       tc  $3.25,  top  of  $4  in  Boston,  r/ith  South  Carolina  arrivals 
mostly  $2.25  to  $ooC0  in  eastern  terminals. 

Closing  prices  on  S2  score  butter:    Ne\?  York  44^ j  Chicago  41^; 
Philadelphia  45;6;  Boston  4.3  l/2/i. 

Grain  prices  auoted  May  14:    Uc.l  dark  northern  Minneapolis 
$1.60  1/2  to  $1,85  1/2.    IT0.2  red  winter  St.  Louio  $1  =  95  to  $1,87.  lTo.2- 
hard  winter  St.  Louis    $1.67  to  $1-63;  ITo.o  hard  winter  Chicago  $1.65  3/4. 
IJ0.2  mixed  corn  Kansas  City  $1,08  l/2;  ITo.3  nixed  corn  Chicago  $1.13; 
Minneapolis  $1.05  3/4  to  $1.06  3/4.    I^o.2  yellow  corn  Chicago  $3=20  to 
$1.21;  St.  Louis  $1.17  to  $1.17  1/2;  Kansas  0ity_$1.12,    lJo.3  yello;v 
corn  Chicago  $1.14  to  $1.18;  Liinneapolis  $1.09  s/4  to  $1-12  3/4.  lTo.2 
whits  corn  Chicago  $1.15  3/4;  St.  Louis  $1,15  l/2  to  $1.16  1/2;  Kansas 
City  $1„10  to  $1.11«    No. 3  white  oats  Chicago  44  I/2  to  46  1/2^;  Minneap- 
olis      3/4  to  43  l/4p;  St.  Louis  47  to  48j6;  iTo.2  white  cats  Kansas  G5.ty 
48  3/4  to  49,c, 

Middling  spot  cotton  3,n  10  designated  spot  markets  advanced  34 
points,  closing  at  22. 93,^  per  ib.    ITew  York  May  future  contracts  advanced 
21  points,  closing  at  22.15)6.     (Prepared  by  Bu.  of  Agr.  Hcon.) 

Industrials  and       Average  closing  price       May  14,        May  13,         May  14.  1924 
Bailrcads  20  Industrials  124.16         124.21  83.77 

20  R.H.  stocks  96.85  97.13  81.59 


(Wall  St.  Jour.,  May  15.) 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  ResiMiasibiHty,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  aseorately  the 
ne^vs  of  importance. 
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COFFEE  SITUATION  A  Hio  de  Janeiro  dispatch  to  the  press  of  Mry  16 

says;    "  Invest igp.tors  ha.ve  been  sent  to  the  United  States 
to  learn  'the  tnith'  regarding  the  sudden  decrease  in  purchases  by  American 
coffee  inportcrs  and  the  consequent  accumala,tion  of  irxiense  stocks  at  Santos, 
The  dispatch  of  these  investigators  was  made  known  May  15  by  Carlos  de  Canpos. 
president  of  the  State  of  -  Sao  Paulo,  who  is  here  to  confer  xvith  President  Bcrnar- 
des.     'The  Sao  Paulo  coffee  defense  institute  is  t-'^king  the  necessary  measures 
to  prevent  a  collapse  of  the  market,'  said  President  de  Cnmpos,     'and  the  St?te 
G-ovcrnmont  is  seeking  the  cooperation  of  the  neighboring  coffee  States  with  the 
object  of  preventing  a  fin-ancial  crisis  in  case  of  a  break  in  the  market.  Sao 
Paulo  ie  unr.ware  of  the  real  cause  of  America's  refusal  to  buy  Brazilian  coffee 
and  doubts  the  statement  that  it  is  rkolely  because  the  American  consumers  are 

unable  to  buy  due  to  high  prices  demanded  by  the  loc^l  producers....  TiJc 

now  have  men  in  the  United  States  after  the  tiuth.    Their  report  will  influence 
the  future  course  of  action  of  the  Sao  Paulo  coffee  defense  institute.'" 

A  New  York  dispatch  says:    "The  National  Coffee  Roasters  Association 
is  sending  two  representatives  to  Brazil  to  confer  with  Sao  P,-ulo  interests  on 
the  present  demoralized  coffee  market  here,  it  was  announced  May  15." 


SUGM  OUTPUT         ^  A  New  lork  dispatch  to  the  press  to-day  states  that 

'•^'^G    Federal  Sugar  Sefining  Company  predicted  yesterday  that 
Cuba  lyill  produce  abcu.t  5,300,000  tons  of  sugar  this  year  if  present  production 
IS  maintained  to  the  end  of  the  season. 


.■OX  BEEEDINa  SCHOOL  A  New  York  dispatch  to  the  press  to-day  says; 

.  ■  ,  '"-^^e  silver  fox,  rare  fur  bearer  in  its  wild  strte,  has 

--tained  the  dignity  of  causing  a  national  conference  on  its  breeding  and  pro- 
fTO^^r"'^'  executive  corar.ittee  of  the  American  Fox  Institute  opened  a 

two-day  convention  with  representatives  from  scattered  sections  of  the  United 
vlT^'^a         l'^^-^^-'^  Europe  present.      Louis  Edward  Rasch.  of  Washington,  D.  C. 

,  institute,  announced  that  the  Rusch  School  of  Fox  Breeding,  en- 

ed'-^^t-     ^-'■^^/^■^^.ch^^r-iered  by  the  State  of  Pennsylvania  as  a  nonprof  i tmaking 
-cc.tional  mstitutifin,  will  open  soon  at  North  East,  Pa.,  with  30  students 


^HMERS  DEMAND  FEEIGHT  PATE_         _^     The  New  Yor^  Times  Dfrliay  15  srys:  "A 

brief  filed  by  the  Nati'^-nal  G-range  in  connection  vrltn 
st»te    r,-)^i-  ^'^^  iT^vsstig!^tion  of  general  freight  rates  by  the  Inter- 

P  eene-n-'''''^^^^^  Commission,  as  authorized  by  a  recent  act  -^f  Congress,  demands 
by  l/i'"  A?"''"^''"''  downward  of  the  rates  on  farm  products.    The  document  prepr.red 
all  -Pre-' -bt'"''^^'^^"  ^'^^^-^^S^^ representative  of  the  National  G-r.--ngs,  maint-^ins  th^t 
fcame^s'"''^  ^revision  since  the  war  has  been  discriminatory  .^nd  harmful  to 

crease  of  f '.'r^^^^!'"^^'''^       agridulturo  continues,  p-rt  of  it  being  due  to  an  in- 

xeight  rates  while  the  price  of  farm  ovoducts  w,^s  on  the  decline,..  ..." 
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Section  2 

Agricultural 

Situation         The  department  wheat  report  is  the  subject  of  an  editorial  in  The 

Washington  Post  for  May  15,  v,'hich,  after  entensive  Quotations,  says: 
"l!?)5ile  the  outlook  in  the  United  States  seens  BomeT'hat  discouraging, 
and  to  "bear  out  fully  Mr.  Lou-den's  pessimistic  survey  two  veeks 
ago,  it  should  be  borne  in  mind  that  tvro  factors,  both  of  which 
are  the  products  of  the  return  to  normal  conditions,  have  largely 
contributed  to  the  present  situation.     In  the  first  place,  the  un- 
favorable comparison  i^ith  the  average  results  of  the  past  decade  are 
offset  by  the  fact  that  in  1915  and  the  years  immediately  folloi7- 
ing,  the  T7ar  was  in  full  progress,  calling  for  every  possible  ef- 
fort to  raise  bumper  crops i     In  particular,  after  the  entry  of  this 
country  into  the  T7ar,  in  the  spring  of  1917,  thousands  of  acres 
T/ere  immediately  converted  .into  wheat  fields  and  the  agricultural 
forces  of  the  I\Fation  ivere  cpncentrated  with  unheard-of  tension  to 
raise  all  the  wheat  possible  for  the  maintenance  of  the  huge 
allied  arm-ics  and  populations.      The  need  for  this  having  been 
allayed  after  the  termination  of  hostilities,  with  the  consequent 
drop  in  the  foreign  demand,  the  farmers,  in  the  slump  which  follow- 
ed, diverted  their  efforts  into  other  channels  of  produce,  and  began 
once  more  to  raise  diversified  crops  on  the  pre-war  scale.  This 
mast  be  remembered  when  wheat  reduction    is  cited,  although  the 
exact  ratio  between  the  latter  and  the  increase  in  other  cereals 
and  farm  products  is  not  at  hand.      Nevertheless,  allowing  for 
an  unfavorable  balance,  the  general  situation  can  hardly  be  des- 
cribed as  alarming.    A  drop  of  30,000,000  bushels — which  is  not 
even  established  as  yet — does  not  necessarily  imply  a  severe  short- 
age, and  at  the  worst  merely  promises  m.ore  agitation  in  the  retail 
miarkets  than  is  desirable.      It  is  to  be  hoped  that  before  this 
can  got  entirely  under  way  the  situation  v.dll  right  itself  with 
the  additional  impetus  of  a  fair  and  equitable  distribution  of 
profits  against  next  winter." 

Binder  Twine  An  editorial  in  Parm  Implement  Hews  for  May  7  says: 

"Some  fa.rmers  apparently  feel  that  the  most  important  thing  to  be 
achieved  by  them  is  to  buy  binder  twine  at  the  whole  sale  price. 
Possibly  this  great  ambition  has  been  inspired  by  their  farm  bureau 
manager,  county  agent,  a  farm,  paper  which  has  a  'red'  editor,  or  by 
som.c  other  person  who  expects  to  make  a  few  dollars  by  promoting 
coopera.tive  buying.     To  save  a  cent  or  two  per  pound  they  apparently 
are  willing  to  assume  the  risk  of  running  short  at  harvest  time 
and  being  unable  to  procure  eleventh-hour  requirements  in  time  to 

prevent  a  loss  of  grain   If  any  of  the  twine  manufacturers 

are  wondering  why  some  dealers  refuse  to  place  orders  and  why 
some  others  buy  only  in  small  quantities,    they  need  not  go  farther 
for  the  a.nswer.    What  is  the  dealer  to  do  if  he  is  located  in  a 
section  where  the  -cooperative-buying  bug  has  bitten  most  of  the 
farmers?      Ou.r  answer  to  that  question  is  that  he  ought  to  put  on 
an  intensive  order-seeking  campaign  before  the  cooperative  and 
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collective  lists  are  made  up.     It  goes  without  saying  that  he  could 
convince-. G-oac  of  the  fffners  that  it  is  to  their  interest  to  huy 
from  dealers  and  pay  a  price  that  will  give  the  dealer  a  reasonable 
margin.    Tnic,  there  wouldn't  he  mch  of  the  nargin  left  after  the  - 
expense  of  an  intensive  order-seeking  campaign  had  been  defrayed, 
hub  we  have  an  idea  that  such  a  campaign  prosecuted  vigorously  hy 

dealers  FOuld  kill  this  cooperative  buying  thing  in  course  of  tine  

We  lis.tc  to  sec  dealers  back  down  and  admit  that  the  cooperative  thing 
has  licked  then*    We'd  like  to  sec  them,  fight  it  out.      Yi^o'd  like 
also  to  sec  the  manufacturers  encourage  then  in  their  effort  to 
slay  the  thing*    The  manufacturers  know  that  the  best  interests  of 
all  concerned — the  farmers,  the  dealers  and  themselves — will  be 
served  by  restoring  the  retail  twine  business  to  its  former  position. 
Their  sales  policy  should  be  framed  with  that  in  view." 

Cooperative  An  editorial  in  The  Dairy  Record  for  May  6  says:  "The 

Dairying  famer,  during  the  past  six  years,  has  been  the  subject  of  more 

free  advice  than  any  other  mortal  in  history. '    Thus  speaks  Mr. 
B.        Sheridan,  President  of  the  FOnd  du  Lac  County,  Wisconsin, 
Guernsey  Breeders'  Association,  and  he  probably  spc-^iks  the  truth. 
Only,  unfortunately,  he  did  not  stop  there,    but  proceeded  to 
add  his  quota  of  free  advice.      Declaring  thr.t  a  program  of  coopera- 
tive marketing  is  the  only  way  to  save  the  Wisconsin  dairy  famer 
from,  banlcraptcy,  Mr.  Sheridan  is  quoted  as  pointing  out  that 
Wisconsin  dairy  farmers    sold  10,000,000,000  pounds  of  milk  in  1924 
for  <a  loss'-  of  $48,000,000  as  cor.pa,rea  with  1923.    To  prove  his 
contention,  he  adds  that,  in  addition  to  his  loss,  500,000  pounds 
of    Americau  claoese  were  sold  at  4^  less  b  pound  than  in  the 
previous  year;  674^000  pounds  of  foreign  cheese  were  sold  for  5.8^^ 
a  pound  less;     4,000.000  pounds  of  bu.tter  were  sold  at  4.5(;5  a  pound 
less  and  90,000,000  pounds  of  whole  milk  at  an  average  of  40^  per 
hundred  pounds  less  tha.n  in  1923.     He  is  quoted  as  saying  that 
these  figu-res  show  that  the  dairy  fa.rners  of  T/isconsin  are  facing 
bankruptcy,  unless  they  take  advantage  of  the  opportianity  offered 
for  coopera.tive  farming.      The  premises  upon  which  such  conclusions 
are  based  are  not  only  riduculous,  but  are  harmful  to  the  cause 
of  cooperative  m.arketing.     They  plaice  upon  a  cooperative  organiza- 
tion the  obligation  of  securing  as  good  prices  in  seasons  of  heavy 
production  as  in  years  of  light  supply,  in  the  face  of  the  la.w  of 
supply/  and  demand.    Even  the  bitterest  enemy  of  cooperative 
selling  could  not  broadcast  a.  more  dama.ging  statement.  Cooperative 
marketing  can  not  reasonably  be  expected  to  return  the  same  level 
of  prices  in  seasons  of  hea'/y  -oroduction  a.s  it  can  in  sea-sons  of 
light  production,  nor  can  its  fa.ilure  to  do  so  be  charged  against 
it.      Such  conditions  will  operate  whether  coopera.tive  organiza- 
tions flourish  or  \7hether  they  fail.     To  say  that  cooperative 
ms-rketing  can  prevent  such  a  conditions  a.s  Mr.  Sheridan  is  credited 
with  outlining  is  an  injustice  both  to  such  or^.nizations  and  to 
dairy  fa.rners.     We  do  not  believe  that  constructive  cooperative 
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leaders  T?-ill  thank  hin  for  the  v.so  of  such  argcauents  in  attoripting 
to  sell  the  idea  of  cooperative  marketingo      To  Mr.  Sherida.n's 
statenent  that  price  declines  mean  "barikriaptcy,  we  will  give  little 
consideration*        If    the  same  logic  is  folloued,  every  automobile 
xapnuf acturer  and  ever^  steel  company  r^hich  reduced  the  prices  of 
their  products  during  11924  are  also  facing  bankruptcy,  every  time  a 
farmer  refuses  to  pay  a  hired  hand  Tvar  time  Trages,    he  is  placing 
that  same  laborer  in  a  position  v^here  he,  too.  is  facing  bankruptcy." 

Pamelas'  A  Des  Ivloine^  dispatch  to  the  press  of  May  15  says:  "Agri- 

Conference      culture    will  be  able  to  solve  its  omz  problems  if  it  is  given  proper 
tariff  protection  and  equalization  ^Yith  other  industries,  representa- 
tives of  tT7enty-four  farm^ers'  organizations  decided  at  Des  Moines 
Hay  14.      The  session  ended  in  a  conference  called  for  the  purpose 
of  reaching  an  agreement  on  m.oasures  that  prom.ise  revival  of  the 
prosperity  for  the  farmers.    iJo  proposp.l  for  agricultural  price- 
fixing  was  brought  out.       The  cooperative  movement,  under  the 
program  adopted,  ;vill  be  extended  if  possible  to  the  cotton  groT;ers 
of  the  So^J-th,  and  an  effort  also  is  to  be  m.ade  to  'join  hands  nith 
the  cooperatives  of  iJo^v  Sngle^nd-  '      The  one  specific  legislative 
request  made  by  the  conference  was  for  creation  of  an  export  corpora- 
tion.   The  farmers  do  not  'irant  a  Goverrjiient  subsidy,  the  council 
declared,  but  the  opportunity  of  Tvorking  out  the  problem  of  re- 
juvena-tion  them^selves  aided  by  'proper  legf.s'l?.ti"7e  remedial  measures. ' 
The  council  tvas  authorised  'oo  bring  r;oout  joint  action  of  all 
farm  organizations  'with  respect  to  economic  and  legislative  pro- 
posals, «  both  State  and  national," 

An  editorial  in  Psnnsylvania  J'nrmer  for  May  9  says: 
"Many  people  seem  to  take  a  morbifii  delight  in  comparing  prices  and 
net  income  of  the  present  with  the  years  previous  to  1914,  and 
because  they  find  that  prices  are  higher  and  the  net  incom.e  frequent- 
ly lov/er  they  jxu:.ip  to  the  conclusion  that  somebody  is  systematically 
robbing  them.    We  well  know  that  the  average  homp.n  being  has  a  very 
short  and  imperfect  memory.     In  the  first  place,  most  people,  in- 
cluding farriers,  were  no  better  off  on  the  average  during  the  ten 
years  previous  to  1814  than  they  are  now.    Those  who  can  trnth- 
fully  recall  their  personal  ejsperiences  for  twenty  years  previous 
to  the  war  will  rem^ember  many  years  of  m.ighty  poor  sledding. 
The  trouble  with  most  Americans  is  that  they  have  a  vivid  memory  of 
the  two  or  three  flush  years,  1918  to  1920,  but  think  it  was  a  pre- 
war experience.    Another  thing  they  forget  is  that  during  thD  past 
ten  years  they  have  added  m.any  things  to  their  mode  of  living  so 
that  their  standards  are  higher  and  much  more  expensive  than  ten 
years  ag^,    hence  the  same  incom.e  does  not  Eject  their  present  needs. 
This  is  not  intended  as  an  excuse  nor  an  apology  for  the  inequali- 
ties that  act\xally  exist.     It  is  true  that  the  wages  of  laborers 
and    the  profits  in  business  have  been  raised  to  meet  the  increased 
expenses  of  living  while  the  prices  of  farm,  products  have  not  been 
proportionately'-  increased.    The  chief  reason  is  that  the  supply  of 
farm  products  in  relation  to  the  demand  ha,s  been  equal  to  or  in 
excess  of  it,  while  the  supply  of  labor  has  been  less  tha.n  the  demand. 
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Another  reason  is  that  ff^.nucrs  generally  have  left  the  soiling  of 
their  products  to  other  hands,  while  the  producers  of  rnan-^of acturod 
goods  have  attended  to  the  croa-tion  of  their  omna  selling  organizations. 
"k7e  present  this  merely  as  an  endeavor  to  create  a  "better  understanding 
of  the  economic  changes  that  ha-ve  t^ken  place  recently  and  to  "bring 
hone  to  farmers  the  fact  tha.t  the  work  of  improvement  must  "be  done  "by 
themselves  in  the  light  of  the  changed  conditions  on  the  farm  as  -well 
as  in  the  cities," 


Section  5 

Department  of  An  editorial  in  to-day's  Yfashington  Post  says:  "Secre- 

Agriculture    1    tp.ry  Jardine's  argument  agr^lnst  the  persistent  manipulation  of  the 
grain  market  is  xvorthy  of  notice.     The  annual  intrigae  ag??.inst 
the  price  level  ■':^;hich  is  effected  "by  spreading  horrific  ranors 
"broadcast  is  an  rhoi-iinahle  custom  i7hich  should  be  sternly  suppress- 
ed.        The  Secretary's  suggestion,  therefore,  of  a  definite 
limit  of  the  price  spread  in  order  to  make  xride  variation  frori  day 
to  day  impossihle,  is  T;;holly  admir-'^"ble.    While  Mr.  Jardine  admits 
that  as  yet  the  evidence  of  deli'o crate  manipulation  is  not  of 
a  species  susceptihlc  of  proof,   (gentlemen  r^ho  indulge  in  thie 
practice  kno-.?  their  business  as  a  rule  and  are  not  likely  to  leave 
a  trail  behind  them)    there  can  be  no  question  that  within  the 
last  three  months  the  usual  'scare'  has  been  augmented  and  inten- 
sified by  nothing  more  than  downright  juggling.      For  example,  on 
March  30  there  wa,s  found  an  actual  price  range  of  ISg  cents 
a  bushel  in  various  markets  throughout  the  country.     The  damage 
such  an  abnormal  state  of  affairs  can  work  i3  obvious,  aside  from 
the  unsetx/.ea  condition  it  creates  among  the  more  isolated  agri- 
cultural n;o',;'^^-,y.tion  who  can  have  no  hope  or  basis  of  assurance 
so  long  as  such  variation  rules«      therefore,  Mr.  Jardine's  de- 
termination to  instit-jtc  a  rigid  inquiry  into  this  market- juggling 
anc.  his  proniise  to  prosecute  the  culprits  whenever  and  wherever 
found  is  encouraging  and  an  impressive  assij.rance  that  the  Depart- 
neijt  of  Agriculture  is  ruled  by  a  public  servant  no  less  capable 

2  An  editorial  in  to-day's  Philadelphia  Ledger  says: 

"The  upshot  of  the  inquiry  into  recent  sweeping  changes  in  the 
wheat  market  is  a  Department  of  Agriculture  recon-inenda.tion  for 
the  setting  of  a  lirdt  on  the    daily  spread  of  i^rices-        This  in- 
vestigation was  under  the  a-ichori ty  of  the  Carper-Tmcher  G-rain 
Futures  act,  the  law  aimed  to  prevent  all  gambling  and  manip- 
ulation and  forever  remove  fear,  fever  and  f r©t  from  grain  market- 
ing.    3vider.ce  of  manipulation  was  found,  but  proof  necessary 
to  convinction  was  not  unearthed.     The  panacea  to  end  'May 
squeezes'  and  'bear  raids,'     ' vicious  short  selling'  and  'violent 
fluctuations'  fail3d  in  the  one  tost  it  hi^s  faced.     Fifty  years 
i  of  legislative  tinkering  with  'The  Pit'  came  to  nothing.  In 

the  Wheat  Belt  w"neat  has  a  greater  ini Mence  upon  politics  than 
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P-nj  other  factor.    TJheat  li.-^.s  sent  nore  r.icn  to  Legislatures,  Governors' 
iDansions  and  Congress  than  any  issue,  -vith  the  possihle  exception  of 
railroads.      The    G-rangers  of  the  seventies  cano  out  of  its  stuoole. 
TTheat  h^ad  as  rjach  to  do  rrith  with  the  Bry.*^nisni  of  the  nineties  as 
'Pree  Silver'.      The  lTonpa,rtisan  Leagae  flourished  oecause  it  appepJed 
to  TATheat  groirers.    Every  decade  or  so  there  is  a  'fam  revolt'  "based 
on  the  woes  of  wheat.    Many  of  these  have  tried  to  clccan  up  the  grain 
excha.nges  "by  legislation.;    Sone  of  them  hjavc  led  to  'reforns  fron 
within'  the  eight  first-class  exchanges.    There  have  "been  ujideniahle 
abuses.     In  the  three  years  after  the  wa.r  swift  and  violent  price 
changes  were  the  worst  in  history.     'The  Pit'  has  a  way  of  going  sta-rk 

crazy  at  tines,  and  this  always  mddens  the  wheat  coiintry  

Chicago's  Board  of  Trade  seerjs  ready  to  meet  Secretary  Jardinc's 
sugfT-^estions,     If  so,  ar.r^ther  of  those  'reforns  from  irithin'  :my  help 
where  Federal  laws  and  regulations  fail.     The  wheat  flurry  and  its 
afternath  eoihasize  the  foolishness  of  trying  to  control  world  narlcets 
at  Washington.     Congress    can  not  take  the  fTet'^nd  fever  and  fear 
out  of  the  grain  pits." 


Section  4 

Fami  Products  May  15:     Chicago  hog  prices  closed  at  $12  for  the 

top;    $11.70  to  $11.90  for  the  bulk.    Medium  and  good  beef  steers 
$8.60  to  $11.15;    butcher  cows  and  heifers  $4.65  to  $11.25;  feeder 
steers  $6  to  $9;    light  and  riodiua  v,-oight  vcpI  calves  $7.75  to 
$11;    fat  lambs  $11.75  to  -$13.50;     spring  lambs  $14  to  $16.50;  year- 
lings $8.50  to  $11.75;  fat  ewes  $5.25  to  $8.60 

Closing  prices  on  92  score  butter:    New  York  4A<^; 
Philadelphia  45c^:     Ghicrg-  41  1/2^;  Boston  43  1/2^5. 

Grain  prices  quoted  Mr y  15:    xTo.  1  dark  northern  Minneap- 
olis $1.61  to    $1.86.    1^0.  2  rod  winter  St.  louis  $1.90;  Kansas 
City  $1.77.    ITc,  2  hard  winter  St.  Louis  $1.58;    Kansas  City  $1.50 
to  $1.77.    Uo.  3  hard  winter  Chicago  $1.57  3/4  to  $1.69  l/2.    ISo.  2 
mixed  corn  Kansas  City  $1.07  1/2;    ITo.  3  mixed  corn  Minneapolis 
$1.04  to  $1.05.    IJo.  2  yellow  corn  Chicago  $1.18;     St.  Louis  $1.15; 
K.-nsas  City  $1.12.    No.  3  yellow  corn  Chicago  $1.13  to  $1.15  l/2; 
Minneapolis  $1.08  to  $1.11.      IJo.  2  white  corn  St.  Louis  $1.13  1/2; 
Kansas  City  $1.11.    ITo.  3  white  oats  Chicago  44  to  46  3/4^; 
Minneapolis  41  3/4  to  42  3/4©;     St.  Louis  46  l/2  to  48^.    Ho.  2  white 
oats  Kansas    City  50  to  Sly?. 

Middling  spot  cotton  in  10  designated  spot  markets  ad- 
vanced 4  points,  closing  at  22. 97^^  per  lb.    Imcw  York  May  future  con- 
■  tracts  declined  11  points,  closing  at  22. 04^^     (Prepared  by  Ba.  of 
Agr.  Ec on. ) 

Mn,y  15,        May  14,      l-By  15,  1924. 
126.00       124.16  89.18 
97.20         96.85  81.77 


Industrials  and  Average  closing  price 
Hailroads  20  Industrials 

20  E.  R.  stocks 
(Tfell  St-  Jour.,  !Jpy  16.) 


